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Changins 

Conditions 


CONDITIONS  in  the 
^  field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest¬ 
ment  subjects  are  avail¬ 
able  to  any  of  our  clients. 

Inquiries  may  he  marie  to 
our  nearest  Branch 


A.  E.  AMES  &  CO.  i 

LIMITED  I 

Butlfiesi  Bsiahllsh^d  1889 

MONTREAL 

Tarente  WIf-nIpcR  Va-*eauyer  | 
Victoria  Naw  Varli  London.  Eng.  | 


’  Canadian 
Securities 

Dominion  and  Provincial 
Government  Bonds 
Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

DaNDnoNSEniRTnB 

OKPORSnaNIMIB) 


275  St,  /antes  StJlW^estJ3fontreat 
Teie^hone:  Harbtner  Z213 


Chain  Letter  Now 
Organized  Racket 

The  extent  to  which  the  rhai 


I  At  the  Lookout 

PROSPERIiy  AND 
FLOW  OF  CAPITAL 
OVER  THE  BORDER 


The  Opportunity  for  Refunding 


Toronto  Bureau  The  Financial  Timet  I 

Torontn.—With  Hnn.  E,  N.  Rhodee.inf  ?24S,5t;t>,4rn,  of  which  SSn.nOfi.OftO  j 
Federal  Finance  Minister,  askine:  foi  l*‘‘^'  treasurv  bills  held  in  I'anaua  j 

authority  from  Favliament  ...  bm- 1  treasury  hills  j 

held  in  th°  I  niied  Elates.  In  1936, 
row  up  to  .i;,.,o.(.nii,.ii.n  -for  pavinp Maturities  amount  to  $182,571,2^0  on 


HEPBURN’S  LOAN 
MADE  A  SUCCESS 
BY  BIG  INTERESTS 


or  redeeming  an.v  part  uf  (  anada’.'  threo 


Airer’CAu  Investor  Should  SeekUtntt'^f  that  of  nu 


funded  debt,”  bond  dealer.s  foresee  sues  of  tax  free  bonds  mature  to  the 
the  josslbility  of  p  eon'ersion  loan  amount  of  .$326. <186.1(110.  Bonds  ma- 


ties  amount  to  1  2on  on  ,  Insurance  Compan- 

i.s,siief.  while  in  103.  two  Is--  .  .i  i 

r  tax  free  bonds  mature  to  the  !  '««  Subscribers — Deal- 

f  of  .T326.o86.rion.  Bonds  ma-  i  ers  Join  Effort 


Steady  Profits  With 
Development 

THE  DOMD  Incident 


1000.000  of  war  liian-- 


'ben  T2r)0,.  turinp  up  lo  the  end  of  1937  aggre- 
reluiided  gale  .87.67. .318, .870  of  whieh  the  most 


Sueh  refunding  ooub!  ..nh  be  under- 1  important  are  the  tax  free  is.sues. 
taken  if  market  eoniiiiion;-  are  suit  i  carrying  .8  per  cent,  and  per 

able.  It  rvoiild  .arr.  n  simrig  cent,  roupon.-  which  come  due  in 
patriotic  appeal  to  '  snadi.iu  in\ r.“i- j  1937 

ors  lo  exchange  bonri'.  bijaniig  a  I  While  none,  of  these  Issues  are| 


LITTLE  PUBLIC  RESPONSE 


BOWATER’S  AGAIN 
MAKING  BID  FOR  ‘ 
PRICE  BROTHERS: 

Pitt  Offer  Apparently  Dropped 
But  New  Bowater  Offer 
Available 

IS  onlT”tentattve 


Shncis  *.11  American  Investment  i  coupon  rate  b.i  ne..  bonds  car-  callable  before  maturity,  the  Do- 


/->  •,  I?  I  tj  j  1  i  rying  a  lower  r.nte  an 

Lomniumly  Sul  Regarded  as  Lgions  as  in  Dm  ca,.e 

IJnj  .i/iunate  Incident  Rather '  Conversion  Eo.in  i-:iKi 
Than  General  Attitude  i  mit  the  holder  m  rccei 

_ _ _ _  interest  rate  op  the  nt 


and  probabJv  minion  could  assure  a  notable  re- 
a,..e  oi  i|i(-  19,31  duction  in  interest  charges  tf  a  r.on- 
i-iii.'h  talon,,  per-  'er.iion  loan  could  be  negotiated  at 
ccei\e  ibe  .same  this  time.  It  the  Dominion  were  able 


Private  Investor  So  Far  a  Ncgli-  Firm  Offer  Will  Not  Be  Made 
gible  Factor  in  Placing  Bonds  Until  Acceptance  Indicated — 

— Terms  of  Issue  Made  More  Less  Favorable  to  Security- 

Favorable  holders 

Torontn  Bureau  The  Financial  Tlraaa  Return  Of  the  Hon,  Gordon  PcoK  j 
Toronto  ■—  Ontario's  ''over-the-  trom  England  during  the  paust  week,  j 
counter”  financitie  to  the  extent  nf  "'i'h  3  reported  fent.ativp  offer  for  | 


relations  xvas  one  of  the  important  ;  maturing  .hi.-^  year  fo,  ,a' i.oial  for  a 

topic.';  mnsidereil  at  tli°  cont»rence  | 
on  <  anadian  American  affairs,  held  | 

I  his  week  at  St.  l.a.vvrcncp  i.'ollege.  ■  1  if  1  a  a 

i Canton. NY:  attended  w p-ni;  Coixipulsorv  Market  threat 

nent  eronomusts  and  studeni.o  of.  r  J  ^ 

public  affairs  from  both  countries.  TTl  ., .  *  _ .  _  a  * 

It  represented  the  culmination  of  |  OrillffS  VjlOOlTl  tO  W  lliniPeSf 

jtwo  years  of  study  and  research  b>  I  w  ct 

educationists  in  some  forty  uniter-  T  .  » 

^sities  on  both  side,';  of  the  border  Whole  Business  Community’'  r 

!  Tnternalion.al  inve.stment.s  w  ere  C-a-.  IN-,.*— 

treated  from  the  Canadian  .stand-  rears  Destruction  ol 

j  point  by  ,1.  Fourtiand  Elliott,  of  To-  Grain  Trade  th< 

!  ronto  In  his  paper — which  is  pre-  sb: 

I  senied  In  full  in  this  issue  --  Mr.  \\j  1 J  r»  L  LI  HE  f  J  4  3 

‘  Elliott  .suggested  that  if  we  feel  Would  Probably  Mean  End 

that  under  prohibitive  conditions  of  World's  Greatest  cm 

.  world  trade  we  must  find  a  new  AX/U  «  1UI  I  4  Ar 

:  ,;;rfiirce  of  prosperity  at  home  from  Wheat  IVlarket 

:  a  thrifty,  industrious  population  ,vp 

which  w'ill  grow  as  economic  Condi-  Wtnnloeg  Bureau  The  Ftnencta!  Timea  W’e 

ttons  favor  its  growth^  W'e  may  learn  Winnipeg.  —  Like  a  pall  over  ' 

th.it  our  earnings  and  our  savings  ,  '  .  -j. 

will  meet  our  real  if  not  our  imag-  ^  mmpeg  S  business  section 
mary  needs.  And  If,  from  the  va-  '^vas  the  gloom  caused  here  by 
I  ned  experiences  of  forty  years  we  the  announcement  from  Ottawa  __ 

;  can  achieve  the  sound  course  of  |p 

chastened  and  economic  security.  ...  ,  ,  -  i  r  n  r 

then  Canada  offers  foreign  capital  a  lation  would  provide  for  a  COm- ■  ^  |  ^ 
i  safer  haven  than  ever  before.  But  pulsoiT  M'heat  marketing  plan.  I 
'that  capital  should  not  seek  the  vii*tuailv  putting  out  nf  busi-  W| 

,  speculative  profit  of  temporary  In-  pom-' 

'vestment.  It  must  rather  seek  a  .  ,  '  •  i- '  i 

i  steadv  return  from  a.  country  bless.  Biercia]  organization  —  the.  IJ 
led  with  immense  possibilities  of  fu-  Winnipeg  Grain  Exchange. 

I  lure  good.  The  merits  or  necpssifx  for  such  I 

i  American  Attitude  legislation  is  already  the  sublect  ;  That 

rv-  o  J  I  'J  a.  of  pnlit  cal  rontro\  f>vs'  hut  for  thp ;  i 

;  On  Bond  Inadent  time-being  at  lea,m  wmnipeg  ap- 

,  From  the  American  standpoint,  pears  to  be  ignoring  this  phase  of  I 
'  Fred  T.  Kent,  director.  Bankers’  the  situation,  preferring  to  visualize 


Town  of 
Drummondville 

4/2%  Bonds 

Denominailonsi 
SI. 000  $500  and  $100 

Maturities  Prices  * 

May  L  1936  fo  1940  102 

M^y  1,  1941  tc  194S  1025- 

M.^y  1,  1946  to  1955  103’ 

'  ■  ind  accrued  interest) 

Slftlrtical  informslion  uoon  request 

LG.  BEAUBIEN 
&  CO.  Limited 

MONTREAL 

Quebec  Troi.t-R!vieres  Ottawa 
Parii  France) 


Whole  Business  Community 
Fears  Destruction  of 
Grain  Trade 

Would  Probably  Mean  End 
of  World's  Greatest 
Wheat  Market 

W'lnnloej  Bureau  The  Finencia!  Timea 

Winnipeg.  —  Like  a  pall  over 


lure  good. 

American  Attitude 
On  Bond  Incident 


Argentina  Sells  Wheat 

During  the  first  45  weeks  ot 
the  crop  year,  North  American 
shipments  have,  fallen  from 
4,3on,nnn  husbel.s  per  week  to 
3.1  <10, non  bushels  per  week 
compared  with  last  year  But 
Argentine  shipments  have  risen 
from  z.fion.ono  bushels  per 
week  to  3.6<io.nnp  bushel.'  per 
week. 

This  means  that  w-hile.  Can¬ 
ada  has  been  selling  much  less 
Argentina  has  been  selling 
much  more 

OTTAWA  BOUGHT 
WHEAT  OF  BEARS 
RAIDING  MARKET 


t  Is  Why  Government 
''Holds"  More  Than  the 
Visible  Supply 


medium  and  long  term  bond.s.  im-  te.-ult  of  an  adverse  \otp  of  Price  * — 
mediately  ih'^ew-  the  gage  of  battle  at  Rttb*  preferred  shareholders — would 
the  hanks  and  bond  deiDer.c;  The  !  to  indicate  that  the  offer 

ronseneus  of  opinion  is  that  the  pre- 1 

mier  has  matenallv  s'l rem  fhened  his  '  o)?:"/oP'-P-'=nfing  I/mdon  f.n- 

poIlMcal  position  but  that  from  tbei^"^'^'  - 

financial  standpom'  his  apparent  ,-.cn(,.  «ho  it.  ru^  ee- 

.  ,  ,  ,  i  in-hanki  uptev  for  Price  Brothers, 

victory  ma;  proic  to  he  a  superficial  ;  ■,  j  .  '  ,  ,  L  L.  . 

^  *  '  1  sailed  for  England  with  Mr  Pitt 

'some  tveeks  ago.  with  the  object,  it 

Artiiallv.  the  loan  was  subscribed  to  Lvas  helin  ed.  of  conferring  wpb  the 
!  largely  because  of  the  co-operation  ,  batter’s  principal.'  Reports  from 
I  of  Dip  finanria!  intereifs  who  were  ]  i^ondon  following  the  departure  -d 
I  with  the  bond  deaierp  the  nbipet  of  xfr,  ;3cotf  for  Canada,  howpi  er.  in- 
itbe  premier’s  ire  h.arlercd  bank;-,  dicated  that  a  hitch  bad  developed 
i  If  IS  understood,  tool,  at  least  .?.6.-  jin  the  negotiations,  color  being  lent 
Ifinn.non  and  insurance  companies  t,-,  ,h,5  report  h;  the  abandonment 
■  13.900, (>nn  l,arge  amounts  were  .ab-  'during  the  same  w-p.sk.  of  a  moetm.s 
Lorbed  h'  mining  group.s  -and  others  of  price  Bros,  bondholdor^  tha*  had 
■«  ho  have  a  definite  rea.son  to  fear  been  called  b.'  D.ie  proicctii  e  com- 
{ increase  in  taxes.  Funds  held  h\  m.ittee 

j  government  hoard.a  and  aEoneie?  a?  j  Bowater  intere.sts.  doubtless 

as  by  certain  municipalities  ;  recalling  the  w  aste  of  time  and 
are  understood  to  have  been  in-  monei  resulting  from  th®  extended.  I 
.vested  in  the  new  bonds  The  small  hut  fruitless,  negotiation:-  during! 

I  private  ins'estor  was  a  negligible  193.3  and  1934,  ha\e  not  made  a  1 

1  factor  In  the  placing  of  the  loan  firm  offer,  and.  it  is  understood,  have  j 

I  Bond  dealers  met  with  slight  sue-  >n4icatf-d  'heir  unwillingness  to  do! 

I  cess  in  their  sincere  attempt  to  ^o  until  the;  have  more  or  less  dot-  ; 
market  the  is.sue,  Th®  low  commis-  :  iuite  assuranee  that  an'  nffei  the;  , 

jion  of  one-e-ignth  of  one  per  cent.  1 4o  submit  will  he  acceptable  to  all 

finally  allowed  the  bank-?  and  deal-  Klasses  of  Prjee  Bros.  speurit>-  hold-, 
w:..;  rot  .-nf ficiPTit  to  norniit  an;  Pl’f=  The  general  lines  along  which 


are  understood  to  have  been  in-  monev  resuiiing  from  th“  < 
vested  in  the  new  bonds  The  small  hut  fruitless,  uegotiationr- 
I  private  ins'estor  w-as  a  negligible  '  193.3  and  1934,  have  not 
I  factor  In  the  placing  of  the  loan  firm  offer,  and.  it  is  undersP 
Bond  dealers  met  with  slight  sue-  ’i^icatf-d  ’heir  unwilHngno 
cess  in  their  sincere  attempt  to  ^o  until  the'  have  more  or 
m.arket  the  is.sue.  The  low  commis-  :  inite  assurance  that  an'  nl 
jion  of  one-e-ig'nth  of  one  per  cent.  1 4o  submit  will  he  acceptab 
fmally  allowed  the  bank-?  and  deal-  Klasses  of  prjne  Bros,  seeur 
ers  was  not  sufficient  to  permit  an'  The  general  lines  aloi 


extensive  advertising  bv  dealers  nor  'he>  are  prepared  to  deal  are.  it  is 


ant  'sw  itching.  '  The  dealers,  bow. 
ever,  thor-oughlv  canvassed  all  instl- 
tuttens  and  large  industrial  ac¬ 
counts. 

•  on.xplrarr  Is  rhargiHi 


understood,  as  follows  No  inter¬ 
ference  with  first  mortgage  bonds, 
either  as  regards  prinetpal  sum  or 
Interest  rate,  with  arrear.'  of  inter- 
PKt  to  he  met  through  the  issuance 
of  additional  bonds — to  the  pixtent  of 


Trust  Company,  New  A’ork.  said  that  the  demise  nf  the  one  unique  com- 
;  C  anadian  inve.stments  in  the  I'nited  mereial  enterprise  which  largely 
I  Plates,  while  large,  did  not  repre-  [supplies  the  character  and  color  to 


Ottawa  Bureau  The  Financial  Time* 
Ottaw  a.  International  spevui.i 
or.s.  making  hear  laids  i.n  th*  M  m- 


'•Vhen  the  province  received  ne  !  approximate!'  $2.2.89,99ii— and  m- 
hids  on  tune  12th  from  bond  tpieet  on  the  fir.si  mortgage  issue  lo 
dealers  for  a  total  of  $15.999,.  resumed  August  Isi.  193.8;  tre- 
enn  of  bonds  equal!'  di''tded  be-  ditors  to  be  paid  full."  in  c,i.;  h .  and  , 


sent  a  very  striking  proportion  of  lousiness  life  in  W  innipeg  To  create  nipeg  grain  exchange,  had  .sold  large  ’ween  2U'‘r  five  'ear  'p'"’!'-  pieferrcd  .and  i  ommou  .-'harehoiders  i 


the  hu.siness  of  the  country,  even  the  w-orld’s  greatest  w-heat  market 'd'J^ntmes  of  wheat  short 


19-year  term  and 


though  they  represented  an  impor-  was  no  sma 
lant  undertaking  as  far  as  f'an.ada  srbool  ehilri 


aehie'ement  .and  every  otfect  that  .Tohn  I  McFarland  had  ,  I’t’^mier  Hephiirn  immed.tately 


1.8-year  term,  to  get  an  exch.inge  of  new-  common 


rbool  child  in  this  ciiv  ha.';  Io;,rned  i  acnimulated  between  25  and  .3.8  mil-  ged  dealers  and  hanks  with  mnspira-  upon,  for  Die,,-  holding.;.  It  is  sug-  _ 

wa.s  concerned  He  referred  to  de-  fci  speak  of  the  matter  w  ith  a  mea  Imns  more  "  heat  than  artually  e\-  ''v  in  retaliation  for  ills  abrogation  jested  that  preferred  -hareholdei  s  -  ■■  -••«•»»»,* 

velopments  brought  about  by  the  gure  of  pride  isied  in  ihe  roiiiilry  Premier  Ben-  hydi  n-eleetric  power  enntraets.  j  w  ill  be  offered  approMmaielv  .,9  pej- ,  _  - 

depression  w-ljen  Americans  chose  ft  ^ay  he  eontended  that  AVmni-  .m’"  charged  in  the  course  of  a  hec-  He  ihieatpiied  to  impose  additional  ,rp,nt.  of  the  new  eommon  ,  vi'*T§Fessi!i!j  -Steadily 


isied  in  ihe  roiiiilry 


I  artually  e\- 
Premier  Ben- 


I^^  ESTME^T  OF 
JT  NE  FUNOvS 

Our  June  Ron<J  Let  ter 
which  contains  a 
<livpr«ified  list  of 
inAestment  offerings 
i5  now  availalile. 
'Nrite  for  a  copx. 

MTEOD.'YbUNG, 

Weir&Gq 

UMfTED 

2*11  8t.,  St.  MoTjtrFal 

Telephone:  Harbour  tf'rS 
T«r«nto  Ottawa  Londan  Hamilton 


WESTERN  CROP 
HAS  BEEN  FED 
BY  NEW  RAINS 


I  anad.a  in  large  proportion  in  ef-  peg,  as  a  wheat  market.  w-il1  not  be  t'f  debate  on  the  new-  "'heat  board  '*axo'  and  to  rytend  the 
fpcting  actual  transfers  from  the  dislodged  from  the  position  wbtrh  it  legislation  The  prime  minister  was  Hie  Provincial  .‘^a'ings 
I'nited  States.  Thi.s  was  due  to  the  „„„•  oreiipies  and  that  the  wbeai.  '''’’^'ng  the  discussion  on  Dm  second  opming  some  49  or  .89  n 


Mend  the  blanches  of 
.‘^a'  ings  Office  bv 
in  or  ,89  new  officer  in 


tact  that  they  had  confidence  in  Uradp  w-i11  simply  be  diverted  into  < 
the  Canadian  people,  in  Canadian  [another  channel  supplying  the  or  |i 
institutions  and  in  the  (.anadian  Iqpj-iy^  efficient  and  economical  mar-,' 


reading  of  the  bill.  The  grain  trade  addition  to  Die  exi.stmt 


;  reported  lo  bate  denied  the  ac-  t'd  Die  rate  .if  interest  p'ud  1" 
ur.icv  of  Premier  Bennett’s  wheat  ’  ?9vings  Office  to  f'-‘"ti 


ket  is  indicated  bv  the  r*.rord  in  a  \ destructive  in  Can 
single  issue  of. Dun  s  Bulle  m.  Med-,  ^ 
iipsaav  of  fhi?  vprk.  of  tho  vpsif-  i 

tration  in  the.  City  of  Montreal  of  no  receive  a  shock,  how 

less  than  eleven  companies  fo  carry  he  continued,  w-hen  repudia 

on  chain  letter  bii.s1nes.s.  It  may  be,  |  Hen  ef  contract.s  made  by  the  Onia 


government,  and  because  unsound  keting  proposals  which  have  long  •  ^'atisnes. 

political  forces  developed  from  the  clamored  for  b'  tbe  vociferous  Altnough  all  leaders  expressed  the 

depression  had  not.  generally  been  punls  on  tbe  pra.lrie?  That  lemains  ; belief  ih.si  tbe  wheat  sitmation  was 


and  stopped  lo.ans  t,, 
order  to  eouser'e  fund? 
ernment’.s  requiipment: 


from  2Cr 
farmei.'’  m 
for  tlic  COV- 
Kunds  of 


to  be  seen  hut  to  financial  Winnipeg  '  tme 


problems  'he  various  government  cnmmissio 


presumed  that  these  companies  are 


.ana  a.s  in  top  ,  laip. .  glamornti.s  Grain  Ex-  'ac 

"We  did  receive  a  shock,  how-  pbange.  as  it  is  known  and  under-  "  •* 
ever.”  he  continued,  "when  repudia-  stood  today  is  a  prospect  upon  which  '’f 
tion  of  contract.s  made  by  the  Onta-  p  disagreeable  to  reflect,  .wa 

I'io  Hydro  Electric  Commission  was  Since  its  humble  beginning  over  pai 


faring  the  rotinti'v;  and  a  pious  wish  werp  transfened  from 


either  operating  chains  which  they  [ "h""  the  Onfario  gov-  , 'in  years  ago  the  Ext  bang 


themselves  have  formed  tti  obtain 
quick  and  easy  profits  nr  they  are 
marketing  prepared  le.ilers  and  lists 


[  ernnient.  and  this  action  tinqiies- 
I  Dnnably  hurt  i  anadian  credit  in 
both  Great  Britain  and  the  United 


action  tinqiies-  tmeted  to  it  the  most  a.^ni'p  hiisines.'; 


ider-  was  offrred  up  that  it  he  kept  nut  banks  to  |be  Provimiai  S.r-ings 
biyb  of  (he  arena  of  party  politic,-,  there  ■'"'Hicp  and  rtuough  the  branches  of 
jwa';.  iinfpi  t iinalel V.  a  great  deal  of  'he  Sav  ings  office  C  -.''.  Iwo-vrar 
over  partisan  feeling  evident  ibroughout  bond.s  and  3''>  five  year  bonds  ii'  the 
;  .qi-iDip  debate,  cuiminating  in  a  hitter  amoiini  of  $29. nan, 909  were  offered 
'exchange  beiv  een  Premier  R.  B.  /"  on  Monday  .Tune  t7.  Deaters 


minds  w’hich  this  eitv 
liave  produced  Grea' 


and  the  west  Br-nncii  and  Hon  ,I 


Ralston,  bank.s  were  pernutted  a  ci'ni- 


= lev  at  or  coni- 


ritic  of  the  oppo.sitlon  The  mission  of  one-cighDi 


o  enable  others  to  do  BO.  The  Mont- 1  "hile.  unfortunately,  in  our  papjp.,  have  been  nurtured  w  ithin  its  fonner  accused  the  latter  of  having  "i  ^9 

eal  Better  Business  Bureau  ha.si'’"'’  country  the  political  forces  a^d  the  ramifications  r,f  these  ‘  •'•ccepied  a  brief  from  the  wheat-  Rnnd  dea 


issued  a  warning  to  people  a.gainst  [ hardships  /if  the  de¬ 
falling  for  the  Cham  letter  game,  but  ;  h~."  /  i  rncn  nrl  snH  ihat' 

investigation  lndlrafe,s  lhat  there  19  ! '' 

nothing  in  the  l.aw  to  prevent  the  i  'ToT 

,  ,  ,  .  .  .  _  I  ipgrltv.  ,iet  the  feeling  prevailed  in 

racket  from  being  carried  on.  ,  ^  ^  ^  methods 

A  new  variation  of  the  snowball  , 

game  has  been  started  through  the'..  .  _ _  .,.-.-.,101;,... 


Bond  dealers  and  hanks  definitely 
now-  dot  the  prairie  land.^rape  finm:D'af!c  fiid  of  havjn.g  argued  In  the  '’fi.'’  anv  conspiracy  t"  avoid  bid- 
the  Ontario  border  m  the  Rockies.  '  House  of  i  ommons.  iding  on  Dtc  bond  issue  origin.D.I' 

The  Exchange  ha.>;  hecome  the  nerv  e  I  Colonel  Ralston  even  took  the  proposed.  Thev  claim  that  uncer 
centie  of  the  great  we.siern  vv heat  ■  meaning'  from  Premier  Bennett’s  ■ '^in  market  conditions  made  it  In 


ta, in  things  that  we  deplore  and  lhat  The  Exchange  ha.>;  herome  the  nerve  I  Colonel  Ralston  even  took  the  proposed.  Thev  claim  that  uncer 
might  .seem  to  reflect  upon  our  in-  ppn,,p'  of  ,he  great  western  w heat  ■  meaning'  from  Premier  Bennett’s  ■ '^in  market  conditions  made  it  in 
ipgrlty.  yet  the  feeling  prevailed  in  the  products  of  which  have  [words  that  he  had  been  accu.sed  of  advisable  for  them  'o  undertake  au' 

the,  United  States  that  such  methods  fir.^vr  hux.  ihaving  .accented  a  fee  to  take  the  I’.abilitv  in  (Intario  bonds  Knowing 


r  /  .  .  J  -u  1.  .u  [w-otild  not  follow  in  <:anada  with 

game  has  been  started  through  the  ;  homogeneous  population 

saleofeouponsatSOr  each,  ent, Ding,  'heir  well  known  ideals.  It 

•he  holder,  on  t.he  pa'-meni  of  an|^.^.  ,peypfpre.  rather  disconcerting 
additional  .59r.  to  a  sTated  number,,^  „n. 

of  the  couponp  which  he  in  turn  '  ,  «  ,  v 

offers  to  others  at  5nr.  each,  these  j  ‘  ontinued  on  Page  4.) 
holders  being  entitled  to  the  same  1 1  ' 

doubtful  privilege  of  finding  other  i  Index  on  Back  Page 
suckers  '  I  _ _ _ 


the,  United  Stales  that  such  methods  , wading  floor  to  huv-  having  .accented  a  foe  to  'ake  the  b-ibility  in  Ontario  bonds  Knowin 

would  not  follow-  in  (Canada  with  prs  in  ail  pai  1  s  of  tho  world  [grain  trade  brief,  hut  Premier  Ben-  Premier  Hepburn’.s  preconceived 

their  more  liomogeneous  population  eyp;,.  fi-p^  market  of  Winni-lne"  denied  that  lie  had  made  .any  ''■f  the  bond  dealers  and  b.ink.;- 

and  their  well  known  ideals.  It  pp^-  pg;  been  acclaimed  in  Die  i  imputation  of  the  kind  <'olonpl  "  bas  been  .=  ugge5,tpf)  >hat  .a  bid  e 

was.  therefore,  rather  disconcerting  .Stales  and  Die  man  on  the, Ralston  was  net  satt.sfied  with  the  t^ome  .-.on  .';hould  have  been  mad 

to  find  that  the  same  forces  of  un-  pjj-ppj  here  is  wondering  w  hat  has  '  F’’cmipr's  explanation  and  finally  $<’>’  'b®  bonds  even  though  it  wer 

(('ontinued  on  Page  4.)  gone  wrong  with  it  now  that  up  .appealed  against  the  Speaker’s  ruling  '"'biculousl.v  low  Dealers  and  bank 

I - - - 1  destruction  should  be  so  .ardently  1 10  the  effect  that  no  improper  im-  repiv  that  thev  did  not  'v  ish  to  t.ak 


!  outstanding  and  common  ."ha rehoid- | 
i  (t'ontinued  c.u  Page  3i  i 

OIL  COMPANIES 
FACE  THREAT  OF  ' 
I  NEW  PRICE  WAR. 

Drastic  Cut  by  New  independ-  j 
rnt  Oroaniwtion  in  Mont-  j 
real  4o  be  Met  | 

.gorto'is  threat.s  of  a  g.asolinc  price  | 
wai  in  tho  important  Monti  cal  field,  j 
hitherto  one  of  the  most  consi.steni -  | 

.  1'  siahlp  markei.s  for  the  oil  com¬ 
panies  in  I’anad.a.  loom  ,is  .i  result 
<d  an  ‘'introdiict.orv”  price  bu  g.is- 
olinc  of  29  rent.-;  a  galhin.  incliuliti.; 
tax,  p;-;rahli.shed  bv  o  ^c^^  indepcnd 
ent  rompani  "iDi  ,i  numbe’  of  .-I'r- 
vire  stations  alreioi.'-  in  opeia.tion 


Under  Highly  Favorable 
Condition." 

DRV  ARF.A5  RENE.nT 

'■Vi-oup*,  Tb*  Financial  Tire*. 

Winnipeg  (-pq  p,. 

"hte'n  have  again  covered  'irtua!!’ 

9te?'  >ef(ir>u  tlio  praii'i;*?  tlvn 

we.ilejn  grain  1.  progressing  stegrj- 
liv  and  under  inghh  f;Moral.le  ron- 
dition,,  in  i',.  in.-.T-h  o-  m-itii'-itv. 


dition.-  in  i',.  m.-ii 
Karel-,  ha:.  Die  rr 
favor, ihie  .lijpe  pr/ 
As  (hr  se.ison  .0 
■  ’  is  app-uent  if.,!i 
beginning  lo  ink  c 
live  w-e;-iern  aie.-i 
for  e-,,ininlp  ha-  1 
a  •  t tie  e.-;  -I  i  n  i  e  1 
I.eriibi  irige  anil  1  aj 


ine  rniintt-v  -.e^n  ni.)v,r 
.Dine  pre.  iiuta'n-.n 
se.ison  ..dv  .ip.  F,.:  h'”>  e-,  cr 

l  ent  If'.'ii  th.i  r  r*'!'  nisi'  . 
lo  lake  (ietinor  ;-napc. 
rn  aie.-i  ..i  .-’.i -k.itr he  .ran! 
lie  ha-  not  i.arod  as  veil 

-l■-■|■n  lenii.v..,  .  ..  hr.lr-  the 

’  and  '  aigirv  are.a.--  ..f  a; 


Index  on  Back  Page 


‘  ?ou.cht 

!  rffect  On  Exchange 

'  FJven  Ihe  Grain  Exchange,  how- 
jever,  has  not  come  through  the  de¬ 
pression  unscathed  '.A  ithin  its 
walls  some  1,899  people  are  now  em¬ 
ployed  but  before  the  amalgamations 


Premier's  explanation  and  finally  '<’'’  'ne  nonns  even  ipough  it  were 
appealed  against  the  Speaker’s  ruling  '"'biculousl.'  low  peaiej-s  and  tranks 
In  the  effect  that  no  improper  im-  '’PPH'  lhat  thev  did  not  'v  ish  to  t.ike 
putation  had  been  made  that  had  nor  committment  under  an.'  eirrum- 


.siihsequently  been  v.-ithdrawn  The  -^tanres  .and  that  to  enter  an  ex- 
Speaker’s  ruling  was  sustained  by  "'9m9l>  low  hid  would  h.ave  seemed 


■and  .9  ch 

air 

of 

2.8  planned  for 

TIJF 

earlv  futi 

.ir^ 

This  pi 

:-irp 

*^f 

29  i-en*?  ,1  g.'i 

non. 

including 

ra-v 

.  \r 

T  cent,.-  below 

thar 

now  ch-ar 

rod 

fr.r 

second  grade 

oline  by 

tho 

other  compa.uie-s. 

and. 

.although 

ad'. 

•erti 

sine  of  the 

couipany. 

^vh 

ich 

operates  under 

thp 

'he  House, 

1  nhappily  the  Incident 


to  establish  a  low  level  f.or  Ontario 
bonds  wbicb  would  have  affected  the 


likely  to  embitter  the  .sessions  of  the  market  fn?  all  Ontario  issues  out- 
select  committee  on  the  grain  ho.ard.  standing  and  h.ave  e.aused  dumpiii.g 


In  the  light  of 
CHANGING  CONDITIONS 


Factors  both  variftd  and  complex  enter  into 
the  wise  investment  of  your  funds,  .itera¬ 
tions  in  either  your  persiona!  afifaiis  or  in  the 
economic  outlook  may  have  made  revision  of 
your  present  security  holdings  adAosable. 

Should  you  feel  the  need  of  a  thorough  analysis 
of  your  investments,  we  shall  be  glad  to  place 
our  complete  facilities  at  your  disposal. 


Nesbitt,  Thomson 

and  Company  Limited 

3.5.5  St.  James  Street  $$  est,  IMontreal 

Branchf’s  in  all  tho  principal  cities  of  Canatin 


and  the  lean  vear.s  ahnul  daubie  that  [since  both  Premier  Bennett  and  Un-  bv  investors  abrnad, 
number  worked  in  the  hiiilding.  Its  Donel  Ral.'fon  are  on  the  comrailtee.  [  Hittie  puh;ieiry  is  g 


name  of  St.  I.awrenre  Servlre  Sta- 
lions  Ltd.,  indicate?;  tliat  the  29  cent 
price  ha.s  been  established  onlv  .a.s  a 
•.veek's  introductorx-  off?'-,  h  Is  si.g- 
nificani  that  Imperial  Oil  is  alre.adv 
offering  mot.or  fue'  at  the-  same 


1  membership  is  463.  of  'vhom  <19  re,  the  fi'rmei  being  ehairman 
I  side  elsewhere  The  total  is  made  '  ■ 

!up  of  119  elevator  managerf.  13  rash  — 

‘grain  commission  merchant.^,  IS 
[miners  and  malster.'.  23  cash  grain 

[brokers  and  79  futures  broker?.  61  j  Ottniinion  ' 

(I'optinued  on  Page  3  >.  ; 


1  publicity  is  given  the  fart 
(Continued  on  Page  3i 


lbf=r|;,  li.pp  ,,,p,  I,,,,)  ,Up,,. 

nioiviuro  I  In  fhp  oih'-'r  h-and  tb;; 
'vh'>|o  ..f  Mnniioh.-I  h-ioks  I'ke  a  ear- 
I'b  II .  .Mid  v*,  eu  Ml  the  more  -arid  sec- 
iiMU-'  ol  Dir  We.vt  laie  rains  hai-e 
(oriet-irri  ihe  mru.<Ture  defirienev- 
1  he  hig  poim  m-role  bv  ihe  crop 
sijivevs  111  the  v-e;,t  h.g.-  had  frequenr 
a.nd  ( opuiii.i  rain.s  in  luno  .and  no 
grea'ei  ,-ir,?pi  e.an  befall  th=  praine- 
loiiiitrv  'file  far*  th.af  the  d.’oijghi 
r*  gion  "-1D1  (he  pris:;ible  excepiion 
of  .south  rentral  Saskatchewan  has 
been  given  the  mo?t  libera!  of  tne 
r."cent  soakings  is  another  ajspect 
D' ontinued  on  Page  4  i 

foundaTionco. 

GETS  CONTRACT 


I  price  in  certain  of  its  Montreal  sta-  I  p  |’3||VIkAI  I 

I  lions  Others  of  the  nia,ior  refin- I  UIjIu  vllriTllinvl 

ling  and  distnhutm.g  eonipaniss.  ac-  |  _ 

{cording  to  their  off.ei.ais  or  Rebuilding  of  West  Saint  Joiui 


I  Scrip /or  Arrears  | 

j  On  Corrugated  Box? 

Toronto  Bureav*  The  Financial  Times 
I  Toronio.  Proposals  fo  fund  the  , 
‘arrears  of  dividends  on  the  prefer- 
‘  red  Slock  of  Uoinigated  Paper  Box 
Co  will  be  ennsidered  by  a  commit-  ' 
[tee  of  preferred  shareholder,?  meet  , 
iing  on  .June  21  The  committee  will  ; 
'stud'  wavs  and  means  wherehv  the'' 
companv  ma.v  issue  som"  tangible, 
evidence  of  dividend  arrears  which# 

1  would  be  marketable  by  those  share- 
; holders  who  are  not  in  a  position  to, 
[wail  until  the  company  can  pay  off 
[arrears  in  full  | 

I  One  Fiiggesfion  is  for  the  romnanv 
lo  issue  non-interest  he.aring  .srrin' 
ito  the  total  of  dividend  arrears  w  hich  , 
now-  equal  $33. 2.8  per  share  oq  Dvo 
[7,83,5  .shave.?  of  7'>  preferred  .stork 
T'utst.andmg.  A  sinking  fund  would 
he  established  wherebv  a  certain 
pmportion  of  the  scrip  would  he  ra- 
i tired  each  year  and  no  common  divi¬ 
dends  would  be  payable  until  all 
'scrip  was  redeemed.  ‘ 


Dominion  of  Canada  Bonds 

Canada's  Strongest  Security 


'  real  representatives,  are  giving  Ih® 
sii'ia'.ion  serious  consideration. 

.■it.  L.awrence  Service  Stations. 
Ltd,,  was  formed  in  .Au.gti.si  of  hast 
year  v>  iD-i  .1  nontinion  cha’-ter  and 
fi' ontinued  on  Page  4  > 


Berths  to  Cost 

$2,242,540 


The  recent  Dominion  L-oan  offers  an  opportunity 
to  invest  in  the  strongest  security  available  to 
Canadians. 

1935  Dominion  of  Canada  Loan 

3%  Bonds,  due  June  1st,  19.55 
Callable  June  1st,  1950.  at  100  and  interest 
Denomin.ations :  $1,000  and  $500. 

Price.  op.pD  and  interesT.  vielding  5  !DT. 

It  is  convenient  to  order  by  mail. 

Wood,  Gvindy  &  Company 

Limited 

Toronto  Rt  street 

Montreal  ,,  ,  ,  Hamilton 

Winnineg  .lontrr-al  Vancouver 

London.  Eng  Fhone;  Harbour  2131  London.  Ont. 


;  ye.ir  v>  uh  .1  noir.inion  cha’-ter  .and  Maritime  Bu.-eau  The  Financial  Times 
'  fc ontinued  on  Page  4  '  I  cainr  .Tohn.  .V  B  —  M'nrd  has  been 

- -  ...  - - —  .  I  rr'cei'-pci  here  that  a  ronrraci'  has 

r>  i  C’  ‘been  .1  warded  *0  .‘-'cundaiion  Com- 

iL-annerS  tLXpOrtS  Jtiow  pan.'-  of  Canada.  Li.mtted,  Montreal, 

I  Continued  Expansion 

I  ■  Saint  lobn  which  have,  been  unre- 

I  Export  sales  of  Canadi.an  Canners  |  paired  since  the  great  fire  of  1931 
•l.td.,  ( ontinued  to  expand  during  the  i#.veiipd  that  entire  area  of  exten- 
firsi  2  months  of  the  eurren'  fiscal  |  sive  water  front  Since  that  time, 
year,  whioh  commenced  on  March  j  complete  new  and  modern  fireproof 
Is',  according  to  April  trade  figures  terminals  have  gone  up  but  benhs 
is.sued  bv  me  npp.at  fniPtU  »f  Trade  1  2,  3  and  4  h.ave  been  largely  as 

land  '  ommeice  ihe  fire  loft  then'  and  .available  only 

Aalue  of  canned  fruit  export:,  for  j  mr  (-oa.;tw-iso  shipping  or  the  land- 
'Marcjt  and  April  thi.;;  vear  w  as  $T’9,  :  ing  nf  coal  Th"  present  contract  is 
931  as  again.st  $199. -.17  for  i.he  saute  jfnr  the  construction  of  the  berth 
months  of  19,34  whiTe  fruit  jnieea  1  ^uh-siructures  and  bulkhead  only. 
"Pre  pvpnifpd  to  the  v.aliip  of  $77,  .with  the  she,ds  to  come  later  The 
734  as  again.st  $34,914  It  (5  worth  work  -apart  from  the  building  of  the 
noiin.g  that  the-  average  price  oh  ;  sheds,  the  harbor  officials" figure, 
tallied  on  exportf  of  both  canned  1  will  tak®  about  a  vear  and  a  half, 
frutis  and  fruit  iui'c.-  was  higher!  During  the  past  summer,  contracts 
.this  v-psi  tba’i  Kipt  [for  rioartng  up  much  of  the  rub- 

Exports  of  canned  vereiahics  dur  hish  wore  let  to  the  St  John  Dry 
I'pg  the  tw  o  months  were  somewhat  i  Dock  and  Shipbuilding  Company 


lower  in  value  than  last  vear  at 
481  ar-  compared  with  $79,6;J2 
exports  were  higher  tlian  for 
[same  month  in  1934  at  J26,5i 
‘against  $23,014. 


in  last  vear  at  $6S,-  this  work,  it  is  now  expected,  ■will, 
with  $79,6;j2  .April  he  immediately  completed  prior  to* 
her  tb.an  for  the  the  construction  of  the  new  thor- 
1934  at  $26,573  as  oughly  fireproof  and  modern  pier 
structure. 
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INTER.  POWER  CO. 

EARNINGS  UP  AND  forking  Bac 

IMPROVED  YEAR  Tl.e  Ou.lool.  Fo, 


Working  Back  From  Depression 

The  Outlook  For  Canada’s  Leading  Investment  Stocks  in  Light  of  Past  Achieve- 
ments  and  Future  Potentialities 


i^Untn4i 


F  L  lie tc vet  your 

business  extends  in  Canada  .  .  . 
there  is  the  Bank  of  Montreal. 


Gross  of  $’4,541,910  Compares! 
With  $4,377,583  in 

1933  i 

NET  ALSO  HIGHER  I 


No.  1— THE  CHARTERED  BANKS 


MODERN,  EFFICIENT  BANKING  SERVICE 

t  •  •  •  the  outcome  of  11''  years' 

successful  o per M ion  .  •  .  , 


Debenture  Interest  Covered 
2.65  Times  —  Surplus  Up  at 
$526,233  —  Exchange  Situa¬ 
tion  Somewhat  Improved 


Towards  tlio  end  I'f  I'he  Fi¬ 

nancial  Times  iiresented  a  senes  ijf 
anicles  under  the  licadini:  of  "I’asl. 
I’resent,  Future  of  ('aiiada's  Ta-ad 
lilt;  Investment  Sioeks,"  in  the 
course'  of  wliieh  the  protrress  over  a 


2."i  Years  Progress  of  Chartered  Uniiks 


BSNKCf 

MONTREAL 


—  EdXcnange  i  ppiiK^ip^l  industries  t)f  iho  Donun- 

tion  Somewhat  Improved  !  hm  wa.s  review;ed.  and  the  futnie 

_ _ _  i  prospects  considered.  During  tlie 

Higher  earnings  and  tui  increase  j  Intervening  f.''ur  tears  industry 


Established  i8iy 


tn  surplus  is  reported  In  Interna- ;  ^<>•‘*iness  m  Canada  has  passed 

*  ,  through  a  period  of  depression  for 

tional  Power  (  e.nipanj,  I.imiled,  foi  I  ^vliich  If  would  he  imiiosslble  to  find 
The  year  ended  Decemher  31,  19.34, 


times  !is  ivunpared  with  2.44  times  commerce,  and  finance  has  felt  tn 
lU  19i>3,  some  evleiil  I  h.'  eft'eels  of  flic  itp- 


Gross  earnings  of  the  controlled  I  prcsslon.  whil 


corporations  I 


COTTON  FABRICS 

AND  Yarns 


companies  at  $4,541,910  show  an  in-  v\-hich  had  long  and  impressive  re-  provi 
eiease  id'  $164. 32i  over  the  previous  :  cffjg  of  suixe.s.sful  operations  prior 
years  figures.  Operating  expenses,  ,  j,,  ncpi  have  hei  n  tiadly  crippled  by 
mxes  and  exchange  totalling  $.’.245.- |  fjevclopments  of  itie  past  4  years.  ^ 
1 02  w  ere  $118,321  higher  than  in  and,  also,  in  stuite  cases,  by  over- 
Ih.i  'i  ai>proximateIy  5o  per  cent,  of  ]  expansion  in  luodticrion  facilities 
tins  increase  being  due  to  increas-  and  in  capital  stiucture  during  the 


Caplt.'il 

RcaI 

(  Punk  of  Commorr#  , 

1910 

$10,000,000 

$  8,000.000 

$157,053,013 

$1. 838.085 

$900,000 

lf*30 

90.000,000 

30.000,000 

fi87.n7.fiOfi 

5.378,423 

3.890,014 

12+ 1 

Dominion  . 

19^4 

3m.000.000 

20.000,000 

ri7n,314,on>< 

9.41.3,6.'..6 

2,40n.oon 

8‘‘r 

1910 

4.000.000 

.‘*.000.000 

fi2.fi77..821 

fi’.9.30l 

49(i.00(> 

12'.+ 

1  sno 

7,000.000 

9.000.000 

141,72.3.948 

1.409,747 

909.994 

12  4  1 

1  ‘»:i  i 

7.000,000 

7.000,000 

125,807,123 

1.151.561 

700,000 

Bann  d’HorholaKA 

1910 

2.:>oo.noo 

2.500.000 

23.708.004 

417,697 

200.000 

B.  (  an.  Nationi»f^ 

1  o.'in 

7,000.000 

V.OOO.OOl* 

147.244.132 

1,021.702 

699.8.32 

tn^ 

19.‘14 

7.000.000 

fi.OOO.OOO 

127.l9.fi.fi48 

93.5,823 

630.000 

9' r 

finiier  at  Bank  .  .  . 

1910 

d,769,.ia9 

•>.7fi9,:)59 

03,710.020 

84 1 .092 

625,428 

*I2'T 

IS.W 

7.000,000 

8.000.000 

148,170.473 

1.424.081 

910,000 

12-1 

19.41 

7.000,000 

8,000.000 

13«,272,63I 

1,231,993 

700,000 

10'^, 

Bank  of  Montreal  .  . 

.1910 

14,100,000 

12.000,000 

217,tr.9.674 

1.707.993 

1.440,000 

10?^ 

19^0 

3fi.000.000 

38.000.000 

786.807,700 

0,519.032 

5.0.32.647 

12-*2 

Bank  of  Nova  Scotia. 

1 934 

3fi.000.000 

38,000.000 

759.108.178 

4,105,024 

2,880.000 

8' 

1910 

3.000,000 

fi.fifio.noo 

fi9,.')0fi,98n 

662,302 

360.000 

12'7 

1930 

12.000.000 

24,000.000 

263,1  l.^.r, 92 

2..'.3S,644 

1 .836.207 

16% 

I'Sl 

12,000.000 

24.000.000 

280.57.5, 7  88 

2.292.129 

1.440.000 

12'';, 

Royal  Bank 

1910 

fi, 200.000 

7.000.000 

92,.>  10.317  ■ 

9.61,337 

586.500 

1930 

35.000.000 

85,000.000 

889,917,192 

0.572,627 

4.900,000 

12+2 

1934 

3.1.000,000 

20.000.000 

758.423. 905 

4.398.218 

2.800.000 

Bank  of  Toronto  .  .  .  . 

1910 

4.000.000 

4,750.000 

50.314.397 

r>89,H57 

400.000 

10*’;, 

1930 

fi.OOO.OOO 

0,000.000 

131 ,323,279 

1.339,872 

780.000 

12*  1 

1934 

fi.000.000 

9.000.000 

l20.16!.rtlR 

I.in2,377 

600.000 

10'^^ 

Provincial  . 

1910 

1 ,000.000 

425.000 

!»,578.217 

149.003 

50,000 

.S'*; 

1930 

4.000.000 

1,. 500.000 

62,482.028 

nll.4.7« 

360.000 

9*^ 

t».31 

4.000,000 

1.000  000 

16,790.883 

417.306 

240.000 

6g; 

NO  DECISION  YET 
ON  PURCHASE  OF 
N.  B.  POWER  CO. 

ComnuMioner  Urge*  July  Pl^  ' 
biscite  to  Decide  Valuation 
Survey  Issue 

RATES  AT  VARIANCE 

Maritime  Bureau  The  Financial  Time* 

Saint  .lohn,  .\.B.  —  The  matter  of  j 
the  proposed  sale  of  the  assets  aad  ' 
plant  of  the  New  Brunswick  Power  ! 
Company  here  to  the  city  of  Saint  i 
■lohii,  which  was  suggested  to  the  ' 
common  cotincll  a  few  weeks  ago,  i 
was  again  the  subject  of  a  brief  | 


1*)  Incrcared  from  II''^  during  thn  vpar. 

Price  llaneo  of  Bank  Stocks  1910  to  lO.'Ul 


.........  I  ^vlllCn  tf  would  i'C  imlKI.SSIDle  to  Illtn  ‘-U'-  .-'cum.  17.1. ■  . . .  ...i.oi.n.Teii  nnz,.UK  .miP.ulMl  IZ-  r  thio  vL-nnlr 

rhe  vear  ended  Decemher  31  1934  i  n  i  .i  uio.  .  .»  »i,«  ■  iz.ono.ooo  24,000.000  26.3.11. ’>,002  2..'..3.6,644  i,838.207  16%  week.  , 

ii..h’.nrnr«  iiit«ro»t  w  i  •  noi. w.lv.1  ^  ^  Parallel  III  t  lie  histiir^  of  the  ,<.3,  12,000.000  24.000.000  2So..'s7.'..tss  2,2<)2.i2i)  1.440.000  12'';,  The  proposal  had  been  advanced  1 

I'eointtire  interest  wa»  loseuHl.  tia  coiiiitrv.  Kvcrv  liraiich  of  Indiistrv,  Royal  Bank  ...  loio  6.200.000  7.000.000  02,.>in.3l7  ■  o.6|,33T  .686..6OO  120;.  i  -v,  Rnhinson  on  'hp'half  of  the  t 

times  as  ivunpared  with  2.44  times  noninipt-re  on’ri  fi’nnce  h-is  felt  In!  So.lK'I'.nOO  S5.O0Q.000  8811.317,102  F,.572.627  4.300,000  12+2  '  '  '^'’ntuROn  on  oeniur  ni  ICO 

.,  IQ'-',  coniiiHice,  ann  n.iance  nas  teir  to  1,,^^  as.noo.noo  eo.oort.ooo  758.423,30.5  4.338,218  2.8oo,ooo  Hr„  company,  who  stated  that  the  choice  * 

“  n  j  itonie  extent  ihi'  ci'ecls  of  the  de-  i  Bark  of  Toronto  ....  i9io  4.ono,ooo  4,750.000  .50,314,337  583,6,57  400.000  lOp;,  was  either  to  spend  a  large  sum  on  i 

trfoss  earnings  of  the  controlled  pressloii.  tvhilr  manv  corporations  I  '930  o.noo.onn  ^.ooo.ooo  i3i,S23,278  i,333.r72  tso.ooo  12»  i  por,ital  account  or  ti>  sell  4md  the  I 

comnanies  at  $4  541  410  show-  an  in-  ...i.-  v,  i  i  i  1934  s.ooo.ooo  3,000.000  i20,i61,6ir  1.102,377  son.ooo  lo-^,  capital  accniint.  or  to  sett,  Bna  tne 

,  *  f  ■.’.'■o,.  tin.  diiprcssup  TP-  provinn'ai  .  1910  i.'ioo.ooo  425.000  !t.f)78,2i7  143.063  ,50,000  .so;  company  preferred  to  sell.  Mr.  Rob-  | 

cieaso  Id  o\er  tne  pre\  lous  .  p,-  suixe.'i.'^ful  operations  prior  1330  4.000,000  i,.5on,ooo  52,482.028  5ii.4.5«  son, 000  9'';.  insnn  suggested  that  dlsrusalntis  he  I 

veai-s  figures.  Operating  expenses,  have  been  Uadlv  crippled  bv  ^  "-'T-r  'fi''99.883  417,366  240.ooo  6r; 

laxes  and  exchange  totalling  $2.245.- |  developments  of  ,he  past  4  years.  t*) '"-.red  from  during  thn  vonr.  At  th hi  week’s  meeting  Conunis-  ^ 

,02  were  ^11^.32 1  higher  than  inland,  also,  in  some  ruses,  by  over-  Price  Rango  of  Bank  Stocks  1910  to  lOM  sinner  Wilson  made  a  motion  that  ! 

th  's’  increase'helng  duetto  increas- *  facilities  l9io-tl  1314-13  ,1322-24  1327-23  1330.33  .  citizens  be  a.sked  In  a  plebiscite,  at  I 

^  '  and  in  capital  Hiiiicture  during  the  High  i.uw  High  !.<'»•  High  i.nw  High  i^iw  High  i.ow  (he  forthcoming  civic  hv-electlon, to 

cd  o.ss  on  exchange.  Net  earn-  hoiom  neriod  of  14‘’6  to  14'’4  *^*o  Natlonsle  .  .  iso  i42  2.33  t4o  i,50  142  '220  I601;  i75'i  127  u  v  u  •  t  i  '  . 

in  -s  were  ‘’Ofi '’OS  iin  $46  006  I  tl  r  .k  "  V  Tommeren .  2.37  136  215  118  205  ]78  55o  228  275  '  ill.  be  held  in  .Tilly,  consecpient  upon  a 

,,  ^  ’  Id  spite  of  the  growing  burden  .Dominion  .  243'i  222  227  133  203  ISO  300  217',  243  124  vacancv  at  the  council  hoard,  w'he-  . 

irom  ilie  pre\ious  year.  Atter  de-  of  taxation  and  increasing  co.sts  in  lnip<*riai  .  240  213  21s  I8.5  iiu  ir,n  282  214  21-5  123  nr  not  thev  wish  the  citv  to  1 

ducting  interest  charges,  deprecia-  some  directions  manv  of  the  lesii  i '•“"irrai . .  270  2S6  2.50  207  2.50  212'i  325  272  325  150  ^  ^  , 

.ion  Pti.  of  the  fontr.ViieH  cniimsn  .'"cuiie  nil  Cl  1 1(  ii.s.  many  Of  the  lead-  .  285  269  278  248  266'.:  248  410  238  3.55  228  Continue  negotiations  with  the  com-  ! 

iiiu,  iti.,  of  the  lontridlid  (ompau-  ,ng  mdu.stnal  and  financial  corpor- ;  Koval  .  245  22*  228  208  24o  134  440  2.57  ,31.5  120  pany.  He  asserted  that  a  stage  had  ‘ 

ICS  there  remained  a  balance  of  $1.-  ations  have  already  achieved  a  sub- I  ■  220';  20114  215  184'*  I3r,i(,  i63  .340  227  262  125  Uen  reached  where  verv  little  can 

o..>i’,6;M  available  to  Tniernatioual  siantial  re^-overy  in  operations  and  "  ,  j  ,  . . '  vn,e . .  *  '  "  be  done  w'ithout  a  survev  of  the 

Power  I'omiwny.  International  Pow- ;  financial  po.siiion  since  the  mid-’*’®'’"  down  during  the  pa.st  .  T9in.  only  three  banks  out  of  29  then  ",  „„n,-'s  assets  hv  a  staff  of*  ev¬ 
er  Company's  expense.s  (including  die  of  19;i:{.  All  Indications  seem  to  |  ®°d  this  policy  will  j  chartered  have  failed;  the  Farmers  P‘  ’  J  expenditure 

iiitercsi  on  short-term  loans,  miscel-  point  to  the  fact  that  the  trenit  ef  ’doubtleas  be  continued,  the  resultant  j  Bank  In  1911;  the  Bank  of  Vancou-  Pj  '.  ...  P,  .  . 


lo.ss  ou  exchange.  .N'et  earn- 
i  were  .$2,296,208,  up  $46,006 


hoi'.m  period  of  1926  to  1929. 


Can  Natlnnalf 
r  ommerca . 


In  spite  of  the  growing  burden  ,  Dominion 


1910-11 
High  I.o» 
ISO  14i 

2.37  13f 


1922-24 

HIrH  l-nv 


1J)27-C9 
Hijrh  l/oti 


IPflO-an 
Tligh  I.ow 
ir.Vi  127 
27.'>  Il!> 


ironi  ilie  previous  year.  After  de-  of  laxalioii  and  increasing  costs 


ducting  intere.st  charges,  deprecia- 
iiou,  etc.,  of  the  controlled  compan¬ 
ies  there  remained  a  balance  of  $1.- 


Montreal.  . 
■Nova  .Segal  a 


[some  direct  lon.s.  many  of  the  lead- !  ” 

ing  industrial  and  financial  corpor-  ■  Royal  . 
ations  have  already  achieved  a  sub-  1 1’*”''’"'® 


Ov>2,6;t4  available  to  Tniernatioual  stantial  recovery  in  opeiations  and  .  -  -  -  -  -  _  ... 

Power  ComiKiny.  International  Pow- ;  fj,  financial  position  since  the  mid-  closed  down  during  the  pa.st  >  1919.  only  three  banks  out  of  29  then 


point  to  the  fact  that  the  trend  of 


anoous  expenses  and  atm.-rtization  j  Vusiness  and  "indusTry' "in  tlm'Do- '  1915;  and  the  Home  Bank  i 

•barges.  less  interest  on  investment  j  „unlon  has  turned  upwards  and  that  I  '|ecl'ne  In  Investment  income  |  19  ,3.  In  Hie  case  of  the  latter. ;  „  ^  fhe,.  wished 

n  contro  led  romp.any  not  conso  i.  ,  ,-ecoverv  Is  actuallv  iinderwav  it  P"**  issuing  pnvi-  which  was  by  far  the  most  seriou.s  i  P®- ®  ® '  «•  ”  ne.5  5vi8n  a 

iated.  amounted  to  $208,121.  leav- !  arpears  nrohabir  iL  There  ha.s  also  been  a  grow- .  of  the  three,  dividends  of  about  40  he  council  to  proceed  in  he  mat- 


Dominion  Textile  Company 

LIMITED-  V- 

MONTREAL  TORONTO  HAMILTON  WINNIPEG  VANCOUVER 


(latect  amotintea  to  s.os.i.ii.  leav- ;  appears  probable  that  the  recovery 
mg  $844.50.2  available  for  debenture  [  will  be  comparatively  .slow  lii  devel- 
interest  and  exchange  of  $r>lS.270.  , dping  um,  jp  the  light  o^f  the  huge 
Debenture  interest  charges  were  '  resources,  still  undeveloped,  within 


LAKE  OFTHE  WOODSILLINGCO^imited 

'Makers  of  FIVE  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Kccwatln,  Portatfe  la  Prairie,  Medicine  Hat 
DAILY  capacity  20.000  BARRE/-S 
President 

FRANK  S.  MEIGHENC.M.G. 

...  t'ice-Presidenf  general  ^fannie' 

fit  CH  M.ACK.AY,  K  G.  Dirertnn  r  H  G,  SHORT 

TOHNB.  HOBBS  HfCH  MACK  AY.  K  O 

35  AI-lTR  MOLSON  ISA.AC  PITBL300.  K.C.  R.  \V.  RF.FORO 

'-5  RT.HON.  tJIRD  SHAIGHNFSSY,  K.r.  PALLF.StSE  G.  33’.  ALL  AN.  K  C 
HON.  RODOLPHE  l,F.Mir.fX  K.r  .P.C  J  W.  PYKF 


with  $510,674. 

romparativp 
figures  follow; 


Groan,  parn.,  C.  Con. 

Op.  pxp.,  taxe«  &  E  .... 

NVt  parn.,  C.  con  .... 

xlntpront,  oont.  co* . 

•Divide.,  cont.  oos  .... 
ncpf$*r.  Sz  renewal!*  .... 
Amort.  Si  bond  diic.  .  . . 
Min.  int.  in  purp  . 

V  avail  to  I  r  Co  . .  , 
K\r>  Si  Int.  paid  by  I.P 
‘‘o.  net  . 


Mirp  for  rear  ... 
I're'.  surplus.  ... 

«u’pliia  .... 
j  bsrount  on  sera  ,  , 
H(%.  for  exchange  . 
Tfr.  to  depr.  res , 

Surp,  rarr.  forward. 


ir's  surplus  after 

■>L’6,233.  compared 

isolidateil 

earning 

1934 

19.33 

» 

.  4.541.910 

t. 377. 583 

.  2.24.', .702 

2.I27..38I 

2.296,208 

2.260.202 

4  92 .2  >3 

499.870 

90.04! 

100.031 

60-'). 000 

549.087 

20,017 

27,262 

22,2 1 5  ' 

1,0.72,634 

1.078.999  j 

208.131 

215.183  ' 

844.503 

863.816  ' 

318.*270 

353,142 

626.233 

510,674 

a  1,1 45,663 

994.165  , 

1.671.896 

1.504.839 

108.340 

50.000 

60.000 

135.000 

^  j  ins  Trend  towards  the  imposition  of '  per  rent,  have  been  paid  depositors  motion  did  not.  find  a 

■;  service  charges  on  checking  and  so  far.  seconder. 

'  other  conveniences  hitherto  largely  |  1'here  have  been,  .since  1910,  a  f  ommissloner  3\  ilson  contended 
®  extended  free  to  depositors.  Thi.s  total  of  18  bank  mergers  and  in  ^haf  the  council  has  no  idea  even 
trend  will  doubtless  become  acceu  '  practlcall.v  every  case,  a  member  of  ^s  to  the.  approximate  cost  .Of  such 
lusted  in  the  future  a.s  note  issuing  i  i he  “big  four,"  l.e..  Bank  <>f  Mont- I*'  survey;  that  the  expenditure 
privileges — the  profit  from  which  real.  Koynl  Bank  of  I’anada.  Faria  ! '^'Kht  he  made  and  then  that  the 


ti.a  I  .  ,n-)n  -  '  exieno  inese  .services  5viinoui  '"i  .xina  .vvcotia  was  tne  cio . 

1334  1333  i  orvt  P*"  Bmoiig  gov-  charge— are  transferred  to  the  Ten-  figure  In  the  amalgamation.  The  I  I'*' n.'"-  •  hiut  it  seemed  as  if  the 

'  »  i  I  e  nments.  corporatlous  and  Indl-  tral  Bank.  Royal  Bank  has  absorbed,  either  j  niinimiim  cliarge  of  such  a  .survey 

4.S41.210  only  now  growth  and  dovelopmont  of  'dirortly  or  indirectly,  the  Quebec  around  $10,000. 

--In'!:  ^  ^'anadlnn  chartered  banks  over  Hank,  The  Trader.s  Bank,  the  Union'  The  opinion  was  cApressed  that  a 

2.29fi.2n8  2.260.202  for  future  growth  re-  the  past  25  years  has  been  of  ire-  Bank  of  t'onada.  the  Union  Bank  cursiuy  invest Ipration  w.ould  be  puf- 

**00  ni’?  ton'no?  #  mendous  proportions,  paralleling  the  '  of  TTalifnx  and  the  United  Umpire  ficient  to  give  an  angle  as  to  whe- 

fio.-j'ooo  64»».’o87  ■  ^  ,  tne  light  of  the  changes  that  progroas  of  industry  and  commerce  !  Bank  (previously  merged  Avith  the  ther  nr  not  To  proceed,  and.  if  this 

20,017  :  1  place  since  1921,  when  in  the  country  during  the  period.  iUiiion  Bank  of  (’anada).  The  Uan-  should  show  that  such  a  purchase 

^^2^  tnivS  Past,  Present  and  Future"  «e-  Incidentally,  the  banks  have  played  |  adian  Bank  of  Commerce  has  ae-  wr)uld  likely  be  advantageous  to  the 

1,052,634  t.07s,939  I ^  ®'‘'  PFoseuted.  rpcimsid.  '  a  major  part  In  the  industrial  and  qtiircd  the  Fastern  Townships  Bank.  |  city  then  the  pci, pie  could  he  askod 

J  eration  of  the  current  position  and  j  commercial  development  of  the  Do- j  the  Bank  of  Hamilton,  the  Standard  as  to  whether  or  not  they  3vished 

208.J^1  outlfiok  of  the  various  Indus- .  minion.  A  feature  of  the  hanking  ;  Bank  and  the  Sterling  Bank,  the  the  negotiations  to  continue  and  a 

844.50.3  863.818  !^^*®'“'  ®^P^  Corporations  reviewed  In  development  here  has  been  the  Ma.st  two  of  which  had  previously  detailed  survey  made. 

9 1 9, '370  r^3.u2  that  series  should  be  of  more  than  strengthening  of  the  banking  struc-  been  merged.  The  h.ank  of  Mont-  Stating  he  had  heen  told  that  the 

526.233  510  674  interest.  I'Tie  F'inanclal  ture  throtigh  amalgamations  and  real  took  over  the  Bank  of  British  j  N’.B.  Power  Fompany  can  generate 


The  first  '  and  well-fortlfled  institutions. 


ie.s  I  of  Fanada  and  Molsons  Bank,,  Ihe  ■  i -ommissinn  can  hiiy  it.  (  ommissi.on- 
ful  Bank  of  Nova  Scotia  ahsorbpd  the  er  Wigmore  said  iliat  he  considered 
In  .Metropolitan  Bank,  the  B.Tnk  of  No5v  that  this  might  threaten  the  extst- 


- '  *ecrc»of  V 

D.A.  M'dciSNFS 


frank.  S.  MF.IGHFN.G..M,G. 


2*>*Tear  Record 


STEEL  STRUCTl-RES 
PU\TE  &  TANK  WORK 
j  CAISSONS,  BVRGES 

CO  PA  N  N'  1  RAILWAY  &  HIGHWAY  BRIDGES 
S\M\G  &  BASCI  LE  SPANS 
COAL  *  ORE  BRIDGES 

HyHrauIie  Refnilatinp;  Gates  and  l^pe-ratinp;  .\farhinerv 
Liftlorks,  TunitaEles,  Electric  and  Hand  Power  Cranes 
Gear  Ciiftinp,  General  Machine  \X'ork.  Enr;rin<:.s 

DD.AIINION  BRIDGE  COMPANA 

I.I.MI'I  KU 

Read  Office  -  Lachim;  (Montreal)  Oi  e. 

BR4M  (I  OFEtl+.s  ANO  WORKS; 

MONTBrAL  OTTAWA  WINMPFi;  ViMinVFR 
AAfttERST  lORONI'o  CAI.GSRV 


1  fr.  to  rirpr  rrs  .  _  group  Of  Companies  dealt  with  In  1910  there  were  29  chartered  banks  Brunswick,  and  the  Bank^gf  Ottawa.  pj,re  of  the  Hydro  ('ommisalon.  and 

Surp.  carr.  forward .  1.428.5.36  1,404,83  9  Original  artlele.s  was  the  char- i  operating  In  Fanada:  in  1930  there  The  Banoue  t'anadienne,'’ Nationale  nientinned  a  contract  where  he  said 

- -  f  A  1  A  s,  »  II  A  ipfed  banks,  and  the  first  article  In  '  were  10.  with  Barcla,5'’s  Bank  of  was  formed  as  a  result  of  consoli-  power  company  i.s  selling  nir- 

panie,  in%7ndTof  public  and  PefiPs  will  deal  with  Die  '  Canada,  a  wholly-owned  subsidiary  i  dat.inu  of  the  Banqiie  d'Hochelaga  rent  cheaper  than  the  Hydro  fotp- 

togethpr  with  other  intereat  inet.)  Same  group.  :  of  the  big  Kngli.sh  hank.  Included.  ;  and  the  Bamiuo  Nationale.  The  last  mjfiRjfjp  (.gp  'hnx-  p 

./e7ntroTiedlw^^^^^^  „  u, i  Hiinor  ,  hank  merger  was  the  absorption  of  citizens  had  a  deficit  in 

a-Adjuated.  '  Probably  no  group  of  corpora- ‘  during  the  2ii-year  period,  the  'Weyburn  Seeiiritv  Bank,  formed  Hydro  Foramtssion  every  year" 

On  the  balance  sheet  total  a.sosts  financial  and  Industrial  ‘  contraction  in  the;since  1910.  by  the  Imperial  Bank  of  Commissioner  MHlson,  "It  would 

are  up  at  $38,038,151  from  $37,767.-  Dominion  ha.s  been  so  vit- [  of  chartered  hanks  has  heen  -  Canada.  g,ill  p„y  maintain  It.  he- 

905.  Capital  assets  are  about  $1.50,-  f-'-'  '^(fected  in  their  operations  and  ^  '■'‘’u®  2.>.Tear  Record  cause  if  keeps  the  rate  down  The 

000  higher  at  $34,741,388  and  c,i-_  ^“^ore  potentialities  by  de-  consolidations.  yUthough  the  table  presented  above  Indi-  commission  wasn't  to  put  the.  ftower 

rent  assets  off  $242,000  to  52,335,-  -'’oars  aa  j  "“"i^er  of  .anks  has  decreased  i.v  expansion  attained  by  the  company  nut  of  business,  hut  it  Ava-s 

816.  :‘’®'e  ohartered  hanks.  At  fhe'«bout  /O  per  cent,  bank  a.ssets  have  ,,„ring  the  21  year  to  keep  the  rate  down,  and  It  has 

Among  the  liabilities  funded  debt  in^tHinmnVnT’  •  amoumtng  fo  Ir^fFO^e.^S  "sT'^at^^^the  between  1910  and  19.20,’ and  done  it.  One  cent  per  kilowatt  hour 

ha.s  been  increased  to  $14,738,473  panies  ha-  nro^UriJ^i  1’  '  end  of  1924  as 'comiiared  with  $1  'he  extent  to  which  developments  means  a  quarter  of  a  million  dollars 

from  $13,242,823.  current  liabilities  ,  '  Hiu.d.ans  with  end  of  l.m  as  com  ared  wdh  $1.  „^e  citizens. 

reduced  to  $3,002,540  from  ^  eongratilation.  The  Tre  the  enT^f  1930  total  as.sets  of' the  9  'l>'«  21  year  growth^  Total  assets  N"  rtecision  w.3S  reacheM  anentthe 

41  and  reserves  are  uP  .MjSo.OU,- ,  difficultie.s  and  serious  Canadian  chartered  banks  amounted!"'’  "  h'^nks  in  1910  aggregated  matter  of  the  survey  and  enquiries 

o2o  agaln.st  $3.9. 8.1. 9  m  1933.  'economic  repercu.ssions  "a.i.sed  by  $3,247,991,915.  Indicating  a  reduc-  ®"'’'  ®i  i  T w  ®® 

th,.  ewifr  ^  tion  of  over  *200  000  000  rinrin^  t ho  !  of  1 930.  I hroiigh  am.'i Igamatlon  and  ,  brief  preliminary  survey  for  the 


X— Interest  en  funde<l  debt  of  controlled  com¬ 
panies  in  hands  of  public  and  exchange  thereon, 
together  with  other  interest  'net.) 

• — Dividends  on  preferred  and  common  stocks 
of  controlled  companies  In  hand.s  of  public. 

a — Adjusted. 

On  the  balance  sheet,  total  a.scsts 
are  up  at  $38,038,151  from  $37,767,- 
905.  (.’apital  assets  are  about  $150,- 
000  higher  at  $34,741,388  and  cur- 


pT;^d;:;\3;an;T^  of  mi  asTompar^d-Avlth  $1.-  ^T^Tlst 

reduced  to  $3,5o2.540  from  $5.025,- ^ -riTtlTr"  TLf.'.T'’  '’.T.  ihT:.  -Ms  21  year 


mission  can  buy  it. 

"If  the  citizens  had  a  deficit  in 
the  Hydro  F/immtssion  every  year," 
said  Commissioner  MHlson,  "It  wo'ild 
still  pay  them  to  maintain  It.  be¬ 
cause  it  keeps  the  rate  down  The 


No  decision  was  reached  anentthe 


I  Excliange  Better 

I 

President,  I.  '\V.  Killam  in  his  re¬ 
port  to  shareholders  say.s,  in  part: 
"There  were  further  flucruations 


congratulation.  Desiuie  the  tre-  1^*^  of  1930  total  as.sets  of  the  9  ,  7  ......  i  '  »  .v,  '  J  "ocut  m 

Imendotis  difficulties  imd  sertoTs  Canadian  chartered  banks  amounted!"'’  hnnks  in  1910  aggregated  matter  of  the  survey  and  enquiries 

'economic  reperemssions  Tu.sed  by  'o  $3,247,991,915.  Indicating  a  reduc-  ?-3''.278,.571,  and.  b.v  the  end  of  ,  are  to  be  made  as  to  the  cost  of  a. 
the  swift  and  catacl.vsmic  depression  tIon  of  over  $300,000,000  during  ihoi^f  through  nmalgamatVn  and  ^  brief  preliminary  survey  for  th. 

in  hu.sines.s  and  industrv,  tiie  Cana-  Paat  4  years.  It  is  significant,  as  I  "’^pansi.on  in  operations-  largely,  the  ,  purpose  of  arriving  at  some  approx 
dian  hanks  have  stood  up  without  indicating  the  .strengthening  of  the  I  latter-  •the'  tot.Tl  assets  had  grown  t  imate  figure, 
even  visible  signs  of  distie.ss.  The  !  I’t'Oking  situation  resulting  from  the!'"  $3,247,991,92.5.  an  increase  ~  V-i  * 

fact  That,  during  the  .same  neriod  I  many  consolidations  that  have  taken  PFoximatoly  3-50  per  rent.  As  ."it  the  ;  buropean  blactnc  Corp- 


fact  That,  during  the  -same  period. 


an  increase  of  ap- 
per  rent.  As  .it  the 


during  the  year  in  the  value  of  the  hanks  in  the  Fnlied  Stales  were  i  place  that,  while  capital  Invest-  '  end  of  1934,  total  assets,  again  on 
curre.nctes  of  some  of  the  countries  faiHng  bv  the  hundreds  and  It  was  '  ed  had  lncrea.sed  by  50  per  cent  ’  the  iitigrade,  were  down  over  $30n.- 
in  Avhich  the  controlled  companies  neoes.sary  for  the  admiiilstra- '  from  $97,6.58,79,5  to  $144,000,000,  as ,  Ono.ooo  from  the  1930  figure,  at  .$2.- 

are  operating,  which  resulted  in,  tion  at  Wnqhintrtnn  to  .icoinro  q  1  at,  the  end  of  1930.  reserves  were !  920,658.782.  a  reduction  of  less  than 


.are  operating,  which  resulted  in  tjon  at  Wa.shington  to  declare  a  !  at.  the  end  of  1930.  reserves  were  920.658.782.  a  reduction  of  less  than  ^ 

some  net  improvitment,  in  the  con- 'hanking  holidav  and  extend  govern- 1  P^r  cent,  higher  at  $16l..500,ono  !  to  per  cent.  Aggregate  net  earnings  1 ciass  a  ann  d 

version  of  foreig*  currencies  to  i  a.ssistance  to  the  banks  in  or-  as  again.st  $78,009,945  in  1910.  in  '  of  the  banks  amounted  to  $7,907,107  ;  , '® 

I  .  S.  dollars,  hut  thi.s  was  offset  qpr  prevent  a  national  [lanic,  pro-  the  pa.st  4  years  certain  of  the  hanks  i  in  1910.  and.  by  1930.  had  grown  F' w-h.-ioo  n 
by  less  favorable  rate  of  exchange  (yided  an  interesting  commentarv  on  found  it  expedient  to  write  off  some!  $26,715,586.  an  Increase  of  aboi;^!’"^  -T  r  Vr  onH 

for  the  sale  of  F  .'S.  dollars  in  Can-  the  basic  .soundness  of  the  Canadian  portion  of  their  rest  account  to  con- [210  per  cent.  In  1934  total  net  e^-  "®" 

ada.  'I'o  provide  for  any  additional  '  t.anking  system  and  the  stability  of  tlngencies,  with  the  result  that  ag-  ings  amounted  fo  $19,048,446,  n  de- |  *'**  “’"  ,  ‘  •’ 


European  Electric  Corp. 

To  Pay  30  Cent  Divided 

A  dividend  of  2o  cents  a  share 
117.  S  ftindsl  has  been  declared  on 
the  class  A  and  B  common  stoc’it 
of  the  European  Electric  Corpora¬ 
tion.  Tdd..  an  investment  and  hold¬ 
ing  company,  whose  principal  assets 
consist  of  stocks  and  socurlt.ies  of 
Italian  electric  power  and  light 


loss  which  might  be  incurred  in  tlie  dip  hanking  institutions  in  tliis  cotin-  gregate  reserves  of  the  9  banks  were  I  dine  of  approximately  2X1,2  per  companies.  ^  *  v  •  it 

enniefsioii  of  net  ciirirnt  assets  in  ,ry  as  comitarrd  with  those  of  the  $29,500, OpO  lower  as  at  the  end  of  i  cent,  from  the  1920  level.  The  much  ' f;"nipan}  .s  A 
foreign  i  iirrencie.s  at  the  close  of  ,  Untied  States.  1934  than  at  the  end  of  1930.  Total  larger  contraction  In  earnings  than  ®®  .  ,  7  .  ® , 

the  year,  ’he  reserve  for  this  pur-  !  .<8inre  1930  the  chartered  banks  In  reserves,  however,  still  show  an  in-  in  assets  indienfes  that  Increasing  dividend  t.s  payable  .tune  Z9  tohold- 

po.se,  ba.srd  on  official  exchange  Canada  have  found  it  Increasinglv  |  crease  of  practically  70  per  cent,  difficulty  in  finding  profitable  ave-  .a 

rates  as  at  December  :!1,  1924,  have  !  difficult  to  find  profitable  avenue's  !  over  the  1910  level.  nties  for  the  Investment  of  funds  ra-  '  previous  ai-mend 

heen  increased  by  $2I,.5]8.1.5  to  the  for  the  inve.straent  of  the  funds  on  I  Wide  «ain  In  Deposifs  ther  than  reduced  dejmsits  has  been  "V  ’I®  company  vva-s  35  cents  a 

sum  of  $271, .51 8. 3. 5.  ;  depo.sit  with  them.  With  the  de- 1  The  large  scale  growth  in  bank-  responsible  for  the  falling-off  in  in-  ttbRi"  "R  August  to,  .1.44. 

D'lring  the  year  tVie  issues  of  presslon,  demand  for  new  commer- '  jpg  operations  during  the  2.5-.vear  come.  "  "■ 

one-year  and  three-year  notes.  Cial  loans  and  for  call  loan.s  shrank  period  between  1910  and  1924  is  in- j  Since  1920  every  one  of  The  9  prospects  for  an  early  resumption 

amounting  to  $71l..5fi('  were  paid  (to  a  minimum;  thus  eliminating  two  j  dicated  by  the  fact  that  deposits  j  chartered  banks  have  reduced  the  of  more  active  demand  for  romnier- 

off  and  .$213,250  par  value  of  bond.s  D)f  the  most  profitable  fields  for  theja  small  proportion  of  which,  repre-  rate  of  dividend  paid  on  their  capl-  cial  and  call  loans, 
of  controlled  romitanies  were  re- I  inve.stment  of  bank  deposits.  S"  i  aenlative  of  one  or  two  institutions  I  tal  stocks.  In  some  cases,  count-  Long  Term  Prospeeta 

tired  through  .'iperation  of  thetr  re-  long  as  the  yield  on  high  grade  I  that  transact  business  in  other  parts!  ing  the  elimination  of  hontises.  Ignoring  the  outlook  for  th*  1m- 

si'pctive  sinking  funds.  .bonds  remained  comparatively  high,  |  of  the  world,  are  foreign  funds — 1  which  were  being  paid  by  6  of  the  9  mediate  future  which,  as  has  been 

"An  i.s.st'ie  of  £88,000  Stj  percent.  I  the  banks  were  still  able  to  obtain  have  increased  by  over  150  per  cent.  Itanks  in  1930,  three  reductions  have  intimated,  appears  definitely  ob- 

2u-year  fir.st  morigage  debentiire  i  a  satisfactory  return,  hut  the  steady  !  ^o  $2,308,096,551  as  at  (he  end  of  been  made.  Bank  of  .Montreal  and  scure,  the  longt-erm  prospects  for 

."tock  of  The  Demerara  Electric  and  .siib.stanlial  demand  for  high  ;  ]i, 34  fJom  $934,204,396  in  1910.  De-  Royal  Bank  are  now.  paying  divi-  the  chartered  banks  remain  parti-. 

C(  nipany,  l.imited,  was  created  and  'grades  front  the  banks,  while  insur-  showed  only  a  moderate  con-  iiends  at  the  rate  of  8  per  cent,  an-  cularly  attractive.  The  antagonism', 

sold  and  the  proceeds  ajqtlied  in!ancp  companie.s  and  other  institu- ;  faction  in  the  4-ypnr  period  since  nually  as  compared  with  14  per  towards  the  banks  now  being  evt- 

'■educiion  of  their  imlebtedness  to  tions.  as  well  as  the  individual  In-  ifiijo,  at  the  end  of  which  year  they  rent.,  including  bonus  of  3  per  cent,  denced  In  many  parts  of  tb*  country  • 

your  comiiany.  There  was  nl.so  '  vestor,  were  also  concentrating  on  ,,),aiie,i  $2, 551,506, 461.  in  1920:  Bank  of  Commerce  Is  pay-  among  the  mas.ses  Is  a  somewhat 

crealed  an  issue  nt  .$3,0(10,000  20-  the  same  cbiss  of  investment,  had;  .[-pa  changes  during  the  2.5-ypar  1  s  iier  cent,  as  against  13  jier  cent.;  natural  development  of  the  distress. 


Maiiiifai'Dirers  of  Iligh-C.rmle 


Knitted  Underwear,  Hosiery  and  Outerwear 


PARLA.  Ont. 


MILLS  AT 

BRANTFORD.  Ont,  LONDON.  Ont  'WATERFORD.  Onl. 
COATICOOK,  Quc.  ,ina  .ST.  41YACINTHF.,  Qiie. 


^Jenerat  Office: 

P ARIS,  Ont. 


''filing  Igenis  fo 
Wholesale  Trade: 


vea.-  six  per  cent,  secured  debeit.  'be  inevitable  effect  of  pushing  up  pniod  under  review  among  the  in- ;  of  .NV.va  Scotia  12  tier  cent,  as  ing  employment  conditions  in  the 

nires  of  vour  companv,  of  which  ,  ""‘I'bo'  quotations  with  a  corre.s-  f)jvi,)nai  jipnis  tn  the  a.ssets  of  thejpompared  with  16  per  cent.:  Do.  urban  centres  and  unfavorable 
.$2,9(m).(>ou  were  sold  and  the  pro-  !  Pondiug  diminution  in  yields  With  chartered  banks  iiroves  an  interest-  ,„injo„,  Imperial,  and  ’roront.'i  are  farming  conditions  In  the  rural  sec- 


PARIS  Ont.  •.(lillMlN  A  SOX.  debtednerss  of  the  company. 

’  ’  limited  Dceember  21  last  dividends 

I  pronto  A  Montreal  on  tlie  fii  st  preferred  stock  of  your 

— ■ . . . 1^  '  c— _ company  were  in  arrears  to  the 

- -  exient  of  $22.75  per  share.  Follow- 

I'EBEf  LrujIEIilVG  |•lD.GnI■>.^  isH  wneii.-  „p..ratiMg  tn  ‘'"mP'R'i™  "1  December  last 

.uiPbpc  —  Tb.>  maTTufiictii'c  o'-ibii'y  iv.  i-,-  ....|  nnl’.^  anU  him-  "f  'be  permanent  financing  refer- 

ih'r  ha.»  prc.gi  csp«  .1  grcfolv  in  thn  ' "''’i'”  '1  the  .sn>all  ciationary  red  to.  a  dividend  of  $1  per  share 

•  vinre  of  Quel.r,-  dnr'ng  the  Pa .st  I  Dn^i.tg '  D, .."pal77e w \.;.;'r7^  declared  on  the  first  preferred 

•  years,  nenrl.v  2. '00.  sp  wnii  Its  i  liple  kinds  ..f  .s.-m  n  wood  in  Oi'eher  -“'Ofli  payable  on  April  1  l.o  sharo- 
ng  In  oprtption  tn  ehe  nrovini-e  ;)t;\\er.  :  lilrcti.  Iiemlorli.  maple,  while  boidei's  of  record  March  15.  .A  fur- 
I'srtrnenr'^of ''JrnndV  a'^nd  '  V-ofoIl  =  I 'ins.swood  <edar  .ind  ther  dividend  of  $1  per  shtireon  this 


■reds  aitplicd  to  the  reduction  ofl'i'c  yield  on  high  grades;  now  rang- i  jj^j,  commentaey  on  the  trend  of 
•ui  rent  bank  loan.s  .and  other  in-i'im  between  2hi  per  cent,  and  .F''4  btisinoss  and  industrial  condition.s  in 


. .  .  paying  10  per  cent  as  against  12  tions  of  the  Dominion  that  have 

ing  between  2'/i  per  cent,  and  p„ainpi,ss  and  industrial  condition.s  in  [  p^;.  .  rianque  Frovinciale  6  per  prevailed  since  1.929-80.  As  the 

per  cent.,  depending  iRion  the  ma-  Dominion.  Beiwnen  1910  and  j  ,,pp,  compared  with  9  per  cent.:  •  wheels  of  Industry  and  huainesa 

ttirity,  and  demand  for  loimmerrial  commercial  loans,  largely  'R  j  and  (  anadienne  Nationale  9  per  |  speed  up  and  the  lot  of  the  farmer 


Rl'EBEf  LrUJIEIilVG  niKGTtEss 

Quchcc  —  The  m.'iTui  fuel  111  e  o 
iiimher  ha.»  progress*  u  rrrcwil  v  in  th 
Province  of  Quel.cf  fliiring  the  pas 
few  years,  nearly  spivniil) 

helng  In  oprtiition  tn  che  iirovinee  u 
pre.«ent.  according  to  u  ninirt  -of  th 
Department  of  IjnnUs  and  Enrest* 
under  Hon  Honore  Mercier,  .Minis 
ter.  ,\l  the  end  of  some  t  X:; 


loroiito  A  Montreal 


.->s  .suwmiil.e  Wf-ie  operating  in  Qiiehe,-. 
p*  .M:iii\-  i\  (  I'.'  poi  tpl)|e  mil’.s  and  hiin- 
^Idrcd-*  n'ere  i.f  the  .small  stationary 
e  i  ''yp‘ .  Imt  mod-rn  iti  every  respei-f, 
pa.st!!  Hiring  lh»‘  past  few  ye.ars  the  prin- 


iind  call  loan.s  still  negligible,  the  l  anada,  increased  over  lOU  per  cent.  |  pp„,  .,j,  10  per  cent.  |  is  improved  by  more  propitious 

problem  of  the  hanks  to-day  is  one  ,,,  .*i,.j()fi„5:!8,920  from  •$706,698,772.  |  ,pp  pxcpptinii  of  Nova  Scotia,  growing  conditions  and  expanding 

(•ailing  for  the  maximum  of  ingenu-  ipap;,  „  material  proportion  1  canadienne  Nationale,  and  Provin- i  markets  for  his  products,  this  an- 

itf  and  efficiency  on  the  part  of  di-  which  are  placed  outside  of  t'anada.  l  p.,p,|  pj,  hitnks  are  now  !  tagonism  may  b*  expected  to  dis- 


t'irk  plno,  lins.swAofi  rrfjjir  ond 
•**.  Diiririu'  tlifi  M’iriif'r  f*f 

tntHi  nf  ft  1 2  Irlf-ri  ffji- 

■'1  iri  f'-roptry  opr-rn  tion.'s. 


of  the  permanent  financing  refer- I execui d e.-.,  ..umi, 

1  .  1-  ■  1  1  »  1  Aiiolher  maioi  deve biiunent  which 

red  to.  a  '''V'dond  of  $,  per  share  '  operations  of  Hie 

wa.s  declared  on  the  ' I'-'o';’'''-''''  !  1  banks  and  wbicb  will 

stork  pa.vable  on  April  it.o  «baro-^^®‘ 

l-hMders  Of  record  March  I.-,.  A  f ft-  '  ,ha  formatMin  and 

ther  dividend  of  $1  per  share  on  this  of  operations  this 

stock  has  been  declared  payable  j  „f  r.anada.  whieb 


is  improved  by  more  propitious 
growing  conditions  and  expanding 


BECOME  A  REGULAR  READER 


.lill.v  1.5  to  shareholders  of  reeonl 
•lune  29  and  the  matter  of  further 
dividends  will  be  carefully  consid¬ 
ered  at  succeeding  meetings  of  jviur 


will  art  as  a  eeniral  banking  insli-  commercial  loans  and  call  loans  both 
tiiiion  for  Ilie  Dominiim.  I  nder  tbe  ,if,,.i|np,i  inaterially  between  1920  and 


inerea.sed  during  the  same  period  to  p,,yjnj,  ^  biwer  rate  of  dividend  then  appear.  Business  and  industry  has 
$:!76.677,1'28  from  $156,120,216.  Se-  i<no.  [been  in  process  of  recovery  for  two 

curities  held  showeil  the  widest  pro-  yield  ,on  the  majority  of  the  1  years  now.  and  a  definite  quicken- 

rioriionale  expansion,  behig  "P  ('tiartered  liank  stocks  at  to-day's  j  ing  In  demand  for  bank  accommoda 
$580,265,2411  from  $95,322. 1 2t>.  Re-  level.s  for  the  securities  tlDn  for  commercial  and  industrial 

fleeting  the  material  contraction  in  1,4,(^0011  .5t,’,  and  6'.i  per  1  expansion  is  showing  signs  nf  de- 

liotli  industrial  and  slock  inarket  ^  ^  i.^sues.  Mont- !  veloplng.  Evidences  are  not  laick- 

actlvity  during  the  past  four  years,  I  Seotia,  and  Toronto  are  ing  that  ai  rapid  revival  in  huslne.ss 


runeni  of  operations  this  industrial  and  stock  market 

he  Bank  of  I'anada.  "bich  qm-ing  the  [»ast  four  years. 


(lividcnds  will  he  carefully  consid-  „f  ,,ie  Bank  of  (  aitada’s  char- 

ered  at  succeeding  meetings  of  jviur  p,-;„i„allv  take  over  from 

board,  as  dividend  iiaymenis  in  'be  |  ,,,o  .  hat lerod  banka  their  note  is.su- 


eommerciai  loans  ana  laii  10.  11.  u  1  ^  r,  por  may  develop  before  very  long,  with 

dee  ined  materiHlb  " ®/'®  ^  ''.®  oonl.  When  this  return  is  eompared  a  consequent  diversion  of  bank 

1.1.14.  As  a  Iho  y"‘  f  >  ‘‘Jj  :  will!  that  offered  by  tbe  bulk  of  funds  from  high  grade  securities  to 
commercial  loans  of  all  me  latlKS,  . more  nrofltn.hlp  and  c.nnsi rimfK'o 


It  cnatii  nnly  thr*«  diillar*  •  yrar  for  regular 
Canadian  addreta 

THE  FINANCIAL  TtMES  PUBLISHING  CO  ,  LIMITED, 
651  Cralf  St.  Weat,  Montreal. 

Encinaed  find  . . . .  for  * 

ler  which  ernd  The  Financial  TImea  for . 

NAME . . . . 

ADDRES.S..,.,... . . . 


rkly  delivery  to  m 


future  must  be  governed  hy  the  op¬ 
erating  results  of  your  controlled 
companies  and  hy  the  progress  made 
.  toward  complete  retirement  of  the 
I  current  tndebtednes.s  of  your  com- 
'  pany  and  contriolled  companies. 

OYTABIO  I.EAHS  GORE  OI  'IIM  r 


^  ing  privileges,  which,  in  the  past,  ,,^,.4  r,„  por  Cent,  from  the  l!i:’,0  fig- 

haie  been  a  malerial  source  of  rf'-  (.j^n  i,,af,a  revealed  an  even 

ciiue.  Ollier  serviee.s  hitherto  Pft'' ,  jg rger  relative  cont riicl ion  at  $2UI,- 
foriued  by  the  ehaiteied  banks  will.  44;,  ,,,p  „f  i.pji  On 

of  cfuirse.  also  be  taken  oier  by  Iheij^j,  nibei'  band,  securities  held  bate. 
Bank  of  Canada.  .shown  a  further  wide  increa.se.  lot- 

Fciiiioiiiy  Measures  ailing  $966. .547, (19.5  as  at  the  end  of 

As  a  result  of  tbe  difficulty  In  last  year,  an  expansion  of  over  *2So,- 


Torontr,  —  More  tl.an  two  ,  1,  i  r,N  i  f  iiid  in  g  profitable  avenues  for  the  fifip.noO.  or  66  per  cent,  over  the 
of  ('nn-Tfia's  cok>’  ft oU nrt i..n  in  .1  in  I!  '  inve.stment  of  their  fleposits  the  lu.^o  figure,  and  a  9un  per  cent,  iii- 


SUBSCRIPTIONSf  In  C*n*ds,  $3.00  a  year;  $I.7S  for  six  montht.  In  Graat 
Britain,  $3  a  year  Canadian  Funds.  In  United  States  $3.S0  a  yoari 
$2  00  for  six  montht. 

M*ko  aU  Choquot,  Draft*  and  Money  Orders  payable  to  the  CompaDy. 


'  U!)‘l  Hf  arly  two  ihij’Hs  "f  Miaf  fA 
Iho  first  four  ni<'*rnh.<  nf  tho  yo;i 
from  f»ntnrlo.  tho  r’orrfrirn ri.non 
j  helriK  RS  followp: 

Ontnrio 

,A  pril  1  Mont  h.e 

a.  a.  (ions)  120.71.',  D;7.2or» 

..  ..  (lonst  111,1'*:.  ir,»;.7;i8 

Cnnndn 

A pnl  t  Months 

llhlt  ..  ..  Uonsi  IKo.if.:,  711. 40t 


luif  for  banks  have  twiuo  j’odiK’od  tlio  intor-  <  roaso  ovor  Uio  UHn  fifiiu  D. 
M-  yn;ir  sa\inK/i  (IrpOaSiis-  -fIr.Ht  of  tlio  ihaftoroil 


•V4.,,o«o  as  IIU.  ■  Manv  f?*fiGrs  rntor  in-|bave  little  deletorinuB  effect  upon 

•'■'■e  Ml"wl"l<  'nWa  »ha«, 

fifitinViO  or  66  ‘per  cent  over  the  "P'  l'utions  of  the  Il.Tnk  of  Can.-idii  ;  high  and  low  market  price.s  nf  the 
TvX'Jrl  ml  .  9..rper  rent  ,  "  »"•  <  '  '  bar- !  chartered  bank  stocks  during  the 

.  ..  icTd  banks;  the  .still  tinseliled  po- I  year  19;i4  and  for  19:15  to  dale,  also 


banks'""''”'  economic  situaiion 


in  the  vield  on  the  se.('urilies  at  C.ur- 


;  from  2  to  2'/2  i>er  cent.,  tmd  then  held,  in  federal  and  iirovincial  gov- |  Douiinion; 

r  from  2',4  to  2  [lei  ceiil.  .More  re- j  pi-npmm  sectiritles  alone,  a  total  of  | 
cont.ly  they  announced  a  fur- I  over  $780,000,000;  sliorl  lerm  hold-  ,-an.  xatinnaic 

ther  reduction  in  interest  rate  I  jngs  amounting  to  $404.0on,noo.  and  p’nim.rr<- 

loii  large  emmorcial  savings  dep-  |  long-term  holdings  to  $276,000,000. 


tbe  obscure  I  rent  market 
1924 


osit.s  and  also  an  entire  dIscon-  j  since  1920  there  have  been  no  bank  Mnntr.ai 
tinuance  of  interest  on  current  ac- j  failures  In  Canada,  nor  have  there  NmaScotia 
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TRADING  IN  HIGH- 
GRADE  BONDS  HAS 
ABOUT  DRIED  UP 

Disturbing  Developmients  In* 
elude  Direct  Offerings  by 
Ontario  and  Vancouver  j 

UTIUTIES  DO  BETTER  | 

Some  Recovery  From  Decline  j 


Active  Bond  Changes 


Uomlnlon  r.nvl<. 

Doui.  of  Canada  5-r.6 

85 

.)  11 

1  10  85 

5  48 

111  Hi 

4-45 

105  25 

4  ‘  a-46 

too  2i 

4  •'2  •  .58 

107  85 

4Vi;-6T 

107  8.5 

4'.j  ;,8 

108  .■).'• 

4  W-  ,i9 

108  .50 

3H-49 

lot  2'> 

Provtnrlal  Govts. 

Alberta  4’v>-56  . 

!>2  .50 

Do.,  6  4,  . 

101  r.i 

Ontario  5-60  . 

1 1 .5 . 50 

Do.,  4^-44  .... 

too  00 

Do.,4,)^-50 . 

107  75 

I  Jo..  6-48 . 

no  7.5 

Ont.  Hydro  4-57.  . 

103  no 

New  Brunswick  6-60 

113  25 
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|lS  CANADA  MORE  \Government  is  Effecting  Refunds 
DEPENDENT  UPON  i  Bond  issues  Where  Possible 


TPIOIPP  'Til  1  1^1  II  O  *>  Ottawa  —  Dominion  ohlicaiion! 

lAKIrr  IHAIl  II  \  r  SauO/inn.noo  aro  ma 

1  Airr  lll/lll  UaU**  j  luring  u-iihin  tlic  next  fevru  rnoni!i,-' 
.  .  -  Refunding  powers  uj>  to  a  to:;.!  <>1 

Amenran  Economists  ^y  Pro- ,  |-5„.oon.ono  are  being  taken  bv  Dm: 


Interest  in  Federal  j  I?, 


1  j  I  tection  Essential  to  Urban 
Industry 

nt'h  . 

00 !  RECIPROCITY  DISCUSSED 

.oO  ^ 

50  Say  Canada  Has  Little  to  Offer 
irh  '  Of  Genuine  Value  to  States 


Ottawa  —  Dominion  oblicaiion^  (’onritiriaiili’  interest  tarings  bad 
totalling  over  $350.onn,nfiM  are  ma-  eii  iiiad!.'.  and  that  “we 

turing  Within  the  next  eeveu  inonibs 

Refunding  powers  uj>  to  a  loial  of  I’ollow  ing  is  the  list  of  maturiticp: 
IT5ii.0oo,0Oo  are  being  taken  bv  the  .liitie  It  Treasury  hills  amounting  to 
government  In  addition  to  the  $r.:>.0Mii,nri(i;  .tune  .’2.  Treasury  bills, 
$IJ.5o.fi0fi,fifi0  mentioned,  ihei  t’  are  oOm.iimM:  ,tuly  t.  debenture  stoek. 
maturities  of  tlie  i  iinadiaii  National  .'■'■hool  lands,  $3".20ri,47b.8,a :  .Inly  l.>, 
Railway,=;.  Treiu-urt  hills,  ?lii,0oii,f)0b.  August 

During  diseussion  of  the  measure  1.  one-yeai  ■rrea,sury  bills.  iii.TO.OOn..  ] 
tn  the  House.  Hoii  \\  ft,  Tluler  ono;  Oetober  l.i,  a  maturitv  of  $25,- j 
urged  that  the  government  should  fifio.oiifi,  and  on  the  .same  date  $,So,- 


refund  obligations  ihe,\ 


making  a  total  of  $252,656,- 


Can.  S.S.  l.inca  6-41. 


Financing  Plans 

Toronto  Bureau  Tha  Financial  TImaa 

Toronto.  —  Disturbed  conditions 
as  well  as  seasonal  factors  have 
affected  the  high-grade  bond  market 
during  the  past  week  to  a  point 
where  activity  of  trading  has  dried 
up.  Chief  interest  centred  on  the 
Ontario  scene  where  Premier  Hep-  ' 


scs  for  not  bidding  on  a  $15,000,000  i  Maii..'gup  si 

Ontni-ir.  Innn  nnH  K„  !  Mfr*  ••  H  4i  P.  .i 


Empire  Policy  Important  i "  *5'^’  compelletl  to  refund.  sn,47n.S5.  payable  in  Canada  The  fol- 


C.N.R.  4^-,54  .. 

102 

fjO 

102  .50 

Do..  4H-61 . 

111 

2.5 

lit  25 

iJo..  5-64  . 

m 

25 

111. 2.5 

no.,  4!d-B6  . . 

11! 

50 

III  .50 

C  P.R.  6-42 

I'tflltles 

infi 

00 

107.00 

■I- 

Beauliarnois  5-73  .  . 

3.3 

50 

30  00 

Do.,  6)4-73 

86 

00 

83  2.5 

-r ! 

Bell  Phone  5-o7 

116 

50 

116  r.n 

Galgarv  Power  o  60 
Can.  Nor.  Pow.  5-.53, 

07 

50 

P8  00 

100 

25 

99  .=>0 

Duke  Price  6  66. 

too 

2.5 

09  .50 

Gatineau  .5-.56  .  . 

85 

84  .50 

Do.,  6  41  •  .4  ■  .  . 

71 

7A 

71  00 

n..  .  6  41  B" 

69 

.',0 

.*0  oo 

Factor  hurdt-n  might  be  lowing  maturities  in  New  A'crk  are 

^lessened.  Mr,  Rhodes  replied  that  also  to  he  dealt  with:  On  .■\ugust  l.j 
ranfon  vv  wv  V,  •  «  gotcrnmcnt  was  axailing  itself  ,$S7-t.6ori:  September  1,  one- year] 

m  t  Mff  '  ine  bearing  of  rus- ,  r,f  every  opporinnity  to  excicise  the  notes.  $.i0,ono,oo0;  .January  ."a, 

1  .u°  fights  under  the  callable  provisions  Treasury  bills  dated  August  2,6, 

^  ^  States  was  )„  pop,)  is.^ues.  He  promi.sed  when  Ih.'H.  $2,72.7.056.67;  and  on  February 

.  •'  '^P'^-^^fintaiites  of  both  iiip  cr.mniitiee  was  duscussing  on  i\  i.  toSfi,  p  loan  of  SlO.OfiO.OfiO,  making 
lun  rtes  at  the  lonference^  on  ]u,ei-  ,j;,y  ihj;:  hill  to  show  that  very  a  grand  total  of  $356.205,4.57.52. 


1 1  toms  tariffs  on  relations  between 
!  Canada  and  the  United  States  was 


unch  ‘  f'ountries  at  the  conference  on 
--  ao  , 'anadian-Amertcan  relatiou,-  "The 
♦  tjj  Canadian  economy.”  Profc.sstir  .lacob 
-g  plViner,  of  Chicago  ITiiversi*;-,  told 
“■  Conference,  'i.s  much  more 

.7  25 1  d‘?Pendent  on  tariff  itroieciton  (than 
+2  01)1  the  .American)  and  wide  ranges  of 


Is  Your  Financial 

House  in  Order? 

Have  you  recently  re¬ 
viewed  and  revised  your 
will?  Have  you  named  an 
experienced  trust  company 
as  your  executor? 

Crown  Trust 

A  Conservative  _ 

Trust  Company  C<OIlipany 

for  the 

Public's  .Service.  39?  St.  James  Street,  Montreal 


Ontario  loan  and  countered  by  |  v«it*v  ’"o  o"  ^  Xf  So  ^ ‘‘""‘I*''*" 


launching  a  loan  through  the  prov- ■  Qus.  Power  .5  68  tn.t  ts  hi.Vts  i 
incial  savings  offices  which  attract- 

ed  little  money  from  small  invest-  !  ran.'f>“r.pnt  .iij-ir;  ]o5  :o  ins  7S  -• 

ors  but  which  wa.s  taken  up  by  large  i  ‘■'’'’s.  Phiht  tD.j'si  in  'o  it  no  - 

investors  who  w  ere  not  unaware  j  'si  V’\  '<ii  'lo  T 

that  they  were  getting  a  bargain.  ■  GroaU,.  i'ai«.r  6-“n.  nn  7r!  3,5  no 

During  this  same  period  Vancou-  J-FP-ium  .5'.:  48  *'■'  2-  *‘5 '•'*  — 

5  er  wa.s  making  a  direct  offering  of  j ‘  _  7 _ mi  ...,  mi  ,-n  — 

"baby  bonds"  at  par  to  yield  and  ■  .  . 

•apparently  the  entire  issue  of  $1,-  M  A  Mf  TAD  A  DAU/CD 
.5OO.O110  will  be  sold  on  the  ba.sis  of  IfJAiillUDn  TU  If  EiA 
a  patriotic  appeal.  Montreal  was' 

successful  in  securing  $12,!l43.'ino  of'  A|(C]?Dv  PA  VltrtHH 

serial  and  sinking  fund  bonds  offer-  l/LiruAO  1  A  1  iflCl 

cd  by  a  large  syndicate  which  took 

no  committment  in  the  bonds.  Place-  VJ. 

men.  of  Vancouver  and  .Montreal  •  •  Wilhheld 

issues  clears  up  some  of  the  uncer- '  P endmg  oubmission  of  Re- 

tainty  that  has  surrounded  these'  organization  Plan 

municipalitie.-  in  recent  months.  - - 

Better  Prices  for  I'tilitirs  !  Pending  submission  of  the  c 


Hi.n  75  unch  i  by  virtue  of  the  toll  they  levy,  di- 
I  rectly  or  indirectly,  on  ihe  growers 
inn  7S  --Ms  miners  and  cincher.s  of  natural 

11  00  -  fit  i  prodttcf.s.  I  do  not  stiy  thiit  ihi.s 

!J>2  on  --  25  '  ip  an  unhealih.v  siitiiition.  ' 

35  no  -1  25!  be  special  assisiuni  to  the  l.'nitod 
85  on  —  fO  :  States  '|■reastlry  cxprc.sspd  .some  p.-.s- 
tni  ,-n  —  .25 ;  „j.  j,,  lai  iff  negotiations  be- 


HARDING  CARPETS  SHARE  ALLOTMENT 
PROHT  REDUCED  OF  NEW  PREFERRED 

Six  Months  Net  Down  to  14 t/j  1  Goodyear  Tire  Shareholder! 
Cents  From  25.6  Cents  in  |  Subscriptions  Cut  50  P.C.  j 
Previous  Period  I  Is  Unofficial  Report  i 


NOTICE 


1T0«ISUI\  f‘XpT’0.^.'<Pd  Toronto  Bureau  The  Financial  Times  Toronto  Bureau  The  Financial  Time*  | 

simism  as  to  tariff  ne.gotiat ions  be-'  Toronto  —  Harding  Uarpets  I,td  Toronto,  Allotment  of  the  new] 
tween  (  anada  and  the  ITiiied  .States,  p^oftt  of  14»4  cents  per  share  |  Pi-efe.rred  shares  of  Goodyear  Tire  | 

part  of  the  Wa.siung'on  scheme  for  months  ended  April  3n.  *  Rubber  to.  of  .  anada  to  the  old' 

general  tariff  reductions  I  be  scheme  .,,,0-  compared  with  25  6  cents  •'^bareholders  will  be  made  , 

it.seif.  he  tuerrcd.  .lid  not  ha\e  much  1  _ _ 'T  a  meeting  of  directors  to  he  held  i 


11135.  as  compared  with  25,6  cents 


'‘'Y'-'f'b-  'bf  not  hate  much  j  ^ ended  Octobe;  'Y  »  directors  to  he  held 

nrCrDC  da  2:un.hhng  .’hance  that  3,  pgle^ln  the  first  six  Shareholders  met  .June 

UertKj  rAllWtWl  m.:.n!.hs  of  the'  current' fiscal  yeir  .  '’banco.s  tn  by-laws  per- 


appt;ciabU  rc:i.::tbm;:f  he  l^iJ  s^  cutw^^fisral  year 

of  w  o.  id  trade,"  !®bow  an  Increase  of  over  sales 

Rctiewing  the  t.ariff  hisDry  be-,'"  'be  same  period  of  the  prey  oils 


miTTing  the  changes  in  capital  an¬ 
nounced  in  April. 

XVhile  no  official  statement  can 


\11  the  rnpifal  stock  of  a  llaterpronf  Clothing  CompanT  Is 
offered  for  sale  at,  the  siiiii  of  $117.00d. 

The  fonipany  has  been  in  evistence  over  40  years.  Until  the 
year  1!>2!)  Ihe  earning  power  of  the  fonipany  was  snfficlent  to  pay 
dividends  averacring  over  a  period  of  thirty  years  of  approximately 
15%.  It  is  expected  that  the  business  dnring  the  year  ItlSo  xvill  show 
a  slight  profit. 

If  interested  address  romninnication.s  to  .T.  B.  Taylor,  SOI  Domi¬ 
nion  Bank  Building.  Toronto.  ><>  agents  n(H>d  apply. 


previous  losses.  'I'he  paper  i.ssues 
(ontinued  weak. 


has  hit  American  impor't.s  with  ex-i^ent  assets  to  current  liabilitie.s  has 
trcnie  severity.”  [f  the  compara- ; been  increased  to  2.47  to  1  from  1 ''5 
live  height  ..if  tariff.®  were  tested  by  to  1. 


some  50  per  cent.,  which  would  give 
to  each  old  shareholder  practically  : 
the  same  number  of  share.®  of  the  : 
new  $50  par  value  stock.  Old  .share-  i 
holders  were  permitted  to  subscribe  i 


Ss  Clears  ^':;ne‘of  ^  Pending  Submission  of  Re-  -  -n  -  anada  and  the  United  States,  | ^  Jo,^,an^'^S;Sr  s^:r:S-  i  '’"■IT  T  ' 

I  :,r’it'^‘imd  'S^n  mai^i:  that  -^king^pttai  at  Apn.  3(k  ^ 

njunicipalitie.  in  recent  months.  -  an  incident  ..f  the  general  movement  i  was  $224,840.  an  increase  of  i  p,jhspriptioiis  will  be  reduced  hx 

Better  rricps  for  nilitios  I  Pending  Bubmi.ssion  of  the  con-  ,ovvaid  high  protection.  "On  the ; ''*'52."""  over^  working  capital  shown  some  50  ppr  rent.,  xvhirh  would  give 

Had  it  not  been  for  the  utility '  ®®bdation  plan  to  the  v.jtc  of  the  •'anadian  side,  however,  the  tariff  ;*^*  October  ,x.l,  11134.  Ratio  of  cur-  fr,  pach  old  shareholder  practically  | 

bond.s.  the  entire  market  would  have  ;  bondholder.®,  the  board  of  directors  ,  bas  hit  American  import.s  with  ex-i’'®*it  assets  to  currem  liabilitie.s  has  .same  number  of  share.®  of  the  i 

been  extremely  diiil.  Practically  ail 'of  Manitoba  Power  i  ompauv  Limit- ”  If  l-he  compara- ; been  increased  to  2.4-  to  1  from  1 '45  nexv  $50  par  value  stock.  Old  .share- i 

of  me  utilities  regkstered  gains. '  „j  ormni.r.  n,  ♦  ,v,  -live  height  of  tariff.®  were  tested  by  To  1.  .  holders  were  permitted  to  subscribe; 

I'hcre  was  a  definite  reaction  from  -  payment  oi,,f,p  effect  on  interna]  prices,  the  Oontract  business  has  materialized  direct  to  the  company  for  two  new  ■ 

the  weakness  in  these  issues  which  ;  ""  '-b®  f''"**’  mort.gage  5i,i  ;  Uanadian  would  be  the  higher.  To  an  appreciable  extent  and  shows  shares  for  each  old  share  held,  and  i 

prevailed  during  tho  week  ended  .  P(*6  cent,  bonds,  scries  .\  &,  B,  due;  .4bout  Heciproeity  iContinuod  promise  as  public  build-  large  and  small  shareholders  will  • 

luue  12  hut  gains  failed  to  make,  up  Julv  JSth  will  be  withheld  '  "bb  respect  to  the  current  nego- Tngs  throughout  the  country  are  re-  share  alike  In  any  reduction  of  the  j 

previous  losses.  The  paper  i.ssues'  There  wilt  he  si.hmoteri  P’-'^fessor  Viner  said:  "It  ifurnlshed.  Since  a  great  deal  of  re- ;  amount  .®tib,®cnbed  for.  1 

(ontinued  weak  I  nesifiitii  "'t  expected  that  the  Cana- ' placement  w-ork  has  accumulated  Delivery  of  the  new  shares  win  i 

(he  Dominion  refunds  an  issue  of  land  oiher'^^’ coVernerVhe  generali negotiators  will  be  jirepared  to  ;  during  the  past  three  or  four  years,  not  be  made  until  early  in  .July  and 
$15,000,0110  trca.sury  bills  on  .June  21  :  plan  of  consol^Xn  and  readjust-  ^""/e.ssions  involving  any  : director.s  are  hopeful  that  the  com-  he  extent  to  which  the  company  ha.®  i 

for  a  period  of  three  months  and  is  I  Lnt  rd  %vtnnSeg  Electric  fC^  protect  on  jpany  will  continue  to  make  progress  increased  the  number  of  It®  pre- ' 

r.nnarentlv  laving  nians  for  a  lareeinlnv  MQn,,7!ha^  tanadiai)  industries  by  the  during  the  balance  of  the  current  ferred  shareholders  will  not  be, 

in  definite  and  immediate  prospect.  U  ompany  and  the  Suburban  Rapid  ,.-^0  canadlan-American  negotia- cuthbertson  point®  out  that  "hrough  public  offering  of  $3.000,000 
I  (UMOrsions  .Vilrocated  approved  bt  t?e  ProteJm^*'  bo'vever  will  have  a  signifi- 1  ^ince  the  carpet  industry  is  of  a  sea-  -"f  the  new  stock. 

Torout.o.-Uor  the  past  three  and  j  „  .  ,  cant  aecomph-shment  to  meir  credit  -  pharacter  and  the  spring  and  preferred  shareholders  are 


near  future,  to  the  security  holders 


in  definite  and  immediate  prospect.  Company,  and  the  Suburban  Rapid 
I  (UMOrsions  .Vilrocated  !  Transit  rompany,  dated  May  I5th, 


Old  preferred  shareholders 


I  ^  I  r'omTTt  1 1 1 PPK  rpnf'P^Pti t i Ti c  fhp  Tronri-  i  i  *  «  *  ®  ®  «,  •  i  CflBrSCt^r  Allu  *D^  sprilip  RDm  ,  % 

one-half  years  we  have  ''Ttnessed  Y  “  pre.  e  ting  me  bond  ,  , hey  only  result  in  the  elimtna- If^j,  h„si„ess  is  much  in  excess  of  In  receipt  of  the  redemption 

an  almost  steady  upward  trend  iu  i  Inics  and  bVthe  directorrof  each  '  overt  riiscnmination  in  during  the  summer  and  winter,  n'T/bare  plus  accrued 

bond  prices,  slates  the  .June  Bond  |  "'rector,  r  each  ^ho  (anadian  tariff  against  Amen- ;  reports  on  the  eompanv-p  dividend  of  $l..tO  and  less  luck  of 

Letter  of  McLeod.  Young.  Weir  &  I  Arrangement.®  have  been  practi- - bivur  of  trade  with  ^  the  value  of  new  stock  to  he  allotted  j 

<  o.  Letters  to  our  clients  during  fT...  "'ber  countries  not  meiiihers  of  the  '  „rogre®®  'bem.  On  the  basis  of  the 

this  period  hate  advocated  buying ;  Jnp  .present  progre.®s. _  ^  , 

lon-^-Turm  bonds.  We  are  now  ‘  "  !f  ■  Prof.  W.  w.  McLaren  of  Williara.s  ■  -  ,  -  old  sharehoHers  M'ill  pet  50';^  of  the 

changing  our  advice  slightly.  High  '  martp°^rtir^c?fn^o  "'illiamstown.  Mass  ,  chair-'  HcpOUm  S  Loan  amount  of  new  stock  for  which  they  , 

sradc  bond",  should  continue  at  made  mreciing  tariff  ses.«ion.  also  term-  i  Ma^Ia  a  subscribed. 

S..IUI  Mono.,  -nouin  continue  at  meetings  of  the  various  elasse.s*  of  inr.ff  rfi-M-rimimforv  ,  IViaOe  a  OUCCCSS 

itrestm  levels  and  possibly  w-ork  ;  n,hpr®  interested  i. anadian  tai  iff  dis<  riminaiorx  r»  n*  i  *  » 

higher  for  some  time  Jo  come,  as  the  '  he  ealleti  The  wide  distribution  •  (Uiadian  'n«rlP  By  Big  Interests 

■same  influence®  continue  to  doinin  ' eaiiea.  i  ne  lae  aistriDution  “Due  to  'he  complete  deinoraliza-  - 

7,c  Sm:  ^n?c“  "f  ,.poria.M  IP  -r«ntlnu.d  (r™  pn?.  1. 

now.  however,  consider  the  wisdom  meSg«  Inclutirng  miblieation  I  b'nR^dJ?tate®.  ('anadian  high  tariffs  ;  that  dealers  and  hanks  did  offer  the 
of  selling  long-term  bonds,  replac- !  “ouTm  EnSaS  and'^in  New  York.  MeMas.e r  ' entire  co-operation  In 

mg  them  with  government  or  good  ;  and  the  first  publication  of  the  I  cmt'  in  an  i k  "Y"’  .b""'’-"  ‘‘"b^^r  f'r'  a 

municipals  of  not  longer  Uian  1950  formal  notice.®  will  be  made  shortly  ^;"or  To  the  tar  fr'd Crimination  ! ^  k" 

maturity.  When  the  trend  of  the  ,  At  the  same  time  copies  of  the  plan  o^p^ot  I’rofe®®ors  V  ner  Md  Me- '  ^bis  would  have  been  stmtlar 

bond  market  is  reversed,  the  holder  and  explanatorv  material  regarding  ^b.irgcs  of  1  rofessors  Mner  and  Ale  ,hp  procedure  followed  in  the  ro¬ 
of  long-term  securities  will  suffer  .  it  will  be  seof’to  all  registered  sc-  Dominion  loan  and  the  recent 

in  price  decline  very  much  more  ,  eurity  holder.®,  and  will  he  made  ^  ^  d^al'^rs  also 

th.m  the  holder  of  comparatively  available  to  all  unregistered  hold-  !dmmf®t^^^  certain  ch.inces  tn  the 

short-tenn  obliv^aiions.  For  exam-  prp  oidinat^d  bod>  of  ddministratlxe  law 


\e  rorapaTiv’p 

rnrrecily  r©- 


Hepburn’s  Loan  amount  of  new  stock  for  wl; 

Made  a  Success  subscribed^ _ 

By  Big  Interests  Bowaler’s  Again 

fC ontinued  from  pngo  1>  Making  Bid  For 


TWhat 

OAC  tiam£eAA'  chex^ucd? 

Bank  cheques  issued  in  denom¬ 
inations  of  $10-2n-,50-100  and 
cashable  anywhere  through 
Banks,  Hotels.  Railways,  Steam¬ 
boat  Companies,  bus  lines — 

Pay  Tour  IVay 

Bv  Trarielers'  Chfoue  ,0, 

TlVCPE RIAL  BANK 
I  -  ,OF  (^DA  j 

HEAD  OFFICE -TORONTO 
,  BRANCHES  THROUGHOUT  CANADA  , 


i  Compulsory  Market  Threat  i 

i  _  .  _7  .  ;nlpeg  Free  Press  doubts  the  ron- 


fContinued  from  Page  1> 


D  '  •  e^\  .  XI  r*  •  ;nipeK  r  ree  rress  aouots  tno  ron- 

Droiners  '  Brings  doom  to  Winnipeg  Stitutio-nality  of  the  bill  and  asserts 

I  - -  That  It  represents  a  government  ad- 

rom  Page  it  fContlnued  from  page  11  '  'rai.sston  that  the  existing  w^ieat 


ers  one  share  rf  new  common  for  j,p  offices,  Ids  exporters  and  ^ stahill-ztng  pitlicy  has  been  a.  failure 

.  ’^bdre.®  now  held  p|jjppp,.j.^  Insurance  and  vessel ‘Concerning  the  wheat  situation  as  a 

Till,®  ientfiti\e  offer  provim’.®  more  ^j-puts.  two  railwav  repre.sentarives.  [whole  and  the  government  policy  re- 
favorable  term.®  than  ,I~?  five  bankers,  four  official.®  and  27  lating  to  It  the  Free  Press  declares: 

term.®  oMhe  compan.v's  plan  of  1034  -What  1.®  now  revealpd  is  tha» 


>ear  bond  declines  17.38  points 
to  price,  whereas  a.  5. year  oc^ 
bond  dcc-rcaser  4.49  points.  Because 
of  the  trend  during  the  past  three 
.tnd  one-half  years,  it  is  quite  itos- 


Canadian  Bond  Sales 


rotild  not  he  handled  under  ordinary 
anti-dumping  regulations. 


The  terms  of  the  loan  as  announ- 
!ced  by  the  government  are  consider 


for  creditor.®,  who  would  get  ra.®h  in 
discharge,  of  their  claim®  instead  of 
income  certificates.  The  offers 
made  lo  all  classc.®  of  security-hold¬ 
er®  are.  however,  less  favor.ahle  th.Tii 
under  the  company's  plan,  which 


Tn  all  163  membership®  are  held  "-e.-.  dn.ng  was  pambhns 

.  ,  ,  ,  .  V,  ,.1,,,..  K..«  ‘  lars-e  sr.-itM  —  painbling  wlt)i 

by  cash  and  futures  brokers  and  hro-  p„hii,,  nion-.vs.  Kamhv.<«s  with 

kertme  office.®  most  of  whom,  it  is  the  markei.o  for  Canadian  wh-at 
as.stimed  wt.uld  be  eliminated  bv  the  i ‘■-ambllnc  vvlth  th-  fntiir-  nf  xve.,stevn 
new  ledslatton.  It  is  al.so  predicted 


land  t.bo  llvutlffii'^orl  nf  pfopln  wbr 


,.nd  one-half  years,  it  is  quite  i«s- :  An  analys  ?  of  Canadian  bond  n  m>t 
cible  that  the  turn  may  come  with- j  f®'”  I* compiled  n  in  str^ 

in  the  next  five  years.  Tn  view  of  i  b>’  ^  I'"  .a.-,  nl .  m  "  I  ^d  Ideflv  i 

.  .  itnfat  tn  rtf  X'’J1  (144  141  n«  Com-  CO  (ttieilj  1 


in  the  next  five  years.  Tn  view  of 
tiii.®.  we  recommend  a  gradual  con¬ 
version  into  bonds  of  a  more  suit¬ 
able  term. 

Legal  Decision  Favors  ‘ 
Wellington  Bldg  Holders 


"There  Is  a  need  for  the  develop- , P('''(*’'Ting  as  pavment  of  bark  inter-  'bat  at  least  500  wace  earners  and  j  i.vp  on  the  pcitric.®  Gambhns:  and 

nut  of  a  co-ordinated  bodv  of  ad-*'bev  do  the  plarement  of  two  year  „„  ,^0  fir.®t  mortgage  bonds  tn  'beir  families  would  he  afferied  by  lo.Mnff; 

inistrative'inw  in  tariff  and  trade  , ""’"‘'V  b.a.sis  and  five  ,.,„h:  par  for  par  in  new  5  rcf  cent  "'c  clo.smtr  down  of  the  gram  futures  ^  'Xld  be 

alters, ”  be  .said.  "Treaties  phras- P  *’ot  mono  at  a  3  r  b.tsis.  "  he  cliar-  preferred  stock  -cumulative  only  to  market  liere  Iprcmtitly  by  c.iia.strripbc.  Wpyt-rn 


total  to  date  of  $241,944,141  as  com-  cn 
pared  w'itb  $190,182,059  for  the  .same.  /''' 


(hiefly  in  teim.s  of  tariff  rates  Tered  banks,  one  or  two  life  Insiir-  itip  extent  of  earnings  thereon  for 

customary  most-favored  nation  , once  companies  and  some  industrial  preferred  shareholderf ;  and  1  new 

giitige  rail  be  rendered  largely  ; companies  are  the  real  market  fni  no  par  value  common  share  for  <ach 

..le  v  hv  cnlciilated  .odminist M - '  sboft  term  bonds  at  the  ptesenr  time  3  shares  of  existinc  $loo  par  \alui‘ 


neriod  O  103  and  $  29^  be  rendered  largely, companies  are  the  real  nta 

fhe  sLm  neJiod  of  1033’  negatory  by  calculated  administrn- '  (=lioft  term  bonds  at  the  pres 


i:fiee(  On  Rusiness 
The  effect  upon  business  in  this 
city  generally  might  he  far-reaching. 


<'*anndn  hns  In  ♦.hf 

world  ft?  niTrk*=t.  fT*r  wh^at 

th«  brfv'^r  T>o\v»?r  to  *\Arri<(^ 

fui  <»p{t*>rj  'I’h**  result  i.*®  n  i^strir- 


r  II  -  .  :fiun  Viich  ytpld  c^rntnon  stock. 

V  ncminur  rnvernment’  “Sal  isfactorv  commercial  treaties  ,  fnerefor  benefits  this  type  of  In  vest  '  Bowater's  Paper  Mills,  under  the 

M0  °T4ri„e,S  r.n  on  ,l,o  npln.  nnO  Tr''  '.'ll™™"' 


3  shares  of  existing  $icn  par  \alui“  ^  loral  papc’  quotes  one  stock  and  '  Uen  r.f  r^ndini;  »>■>  cv-r  tcwn- 

common  stock.  K,.,,b.or  -la  fr,ttr.w«-  tc\»l.®  The  old  friendU-  and  proftf. 

Ttowntcr's  Pnner  Mills  iindo,  rbe  ‘-'^•'in  bloKir  <1.  ftllOW.  .  able  rrlaticn  cl  saltsfird  .-.Iter  and 

Hownters  lapcr  5Iills.  under  rhe  ,.i,.a.nir  nf  ih»  Cram  T-xrhnn-  buyer  has  h.-en  dcsircycd" 


Bondholders  of  Ihe  $426,000  issue 
of  Gt.27r  bonds,  secured  bv  Welling¬ 
ton  Building.  137-143  Welltnglou 
Sttcet.  Toronto,  .should  stand  to  bent- 


, - ^--inna  •  .  t  -  j- sco  .  .  a  f  .ter  of  the  law  in  tariff  adminislia  province  is  more  than  2.sc^  on  the  lined,  will  underwrite  an  Issue  i,. 

.1  i  .  Munmipai  ,  .tun  i  nless  new  non-tariff  im.nh- ;  two-year  bonds  and  Toronto  recently  $6.d6n,nnd  of  seeond  ninrtgage  bond®. 

26.000  issue  i  7“  ,  I  ods  of  appl.vmg  protection  are  but  a  'sold  bonds  wtili  an  average  term  of. the  proposed  coupon  rate  on  which  t® 

bv  W  elling- I  bonds  .he  entire  '"bje  |  phase  of  the  present  emer- ,  3  year.®  on  a  eo.st  hiisis  of  2.1 8cf-  and  not  divulged,  proceed®  from  which 

Well'nglou  sold  in  anada..  .genet,  w-e  may  see  more  of  articles  ;  five  tear  bond®  on  a  cost  basis  of  would  be  used  to  provide  Ihe  neces- 

ind  to  bent- 1  The  following  is  a  eomparlson  j-uited  Kingdom-Tanada  t  rade  r.^gr.,,,  Ontarin's  five  t  ear  money  snry  cash  to  meet  creditors’ claims,  to 


erm.®  of  the  plan  as  tentatively  out-  g-  wilt  bn  feU  at!  acres.®  Canada, 
ined.  will  underwrite  au  Issue  of  particutart'-  in  m.ir  husinc.®.®  With 


=  tOcUs  In 

1-  lutvafs 


were  sold  in  Canada.. 

The  following  Is  a  eomparlson  of 


fit  as.  a  result  of  the  decision  of  Mi.  *8lcs  by  months  during  tho  past 
.Ju.stice  Coughlin,  senior  ludge  oClbree 

the  (  oiintt  of  Essex,  with  respect  tit 


Ontarin's  five  t  ear  monev  sn ry  cash  to  meet  creditors’ claims,  to  ‘ 


a.grceiueni  itite  iu  tiitiire  cummer- j  will  cost  in  e.vce.ss  of  3C7 


cial  lre;itic.®." 


Premier  Hepburn  made  a  tarit  ad-  '^’'^'''^''ig  capital. 


wipe  out  hank  loans,  and  to  prot  ide 


botli  Pl  ain  and  RtocUo  ir>  w  ork  r>n  STRIf  KI'.A  I  ROM  I/P*  I 

\t can  keep  nil,-  ju  tvafe  wire®  In  .According  tu  (lit  announcement  bv 

op. rati. -n,  hut  If  fhc  .Train  Excb.angc  tile  Mumic.tl  Cq;  |i  M.'irket.  share®  of 
rcr’'o„’;'\HcprMVb  iinr\%s"thVv'’r^  Assoriated  Ga.®  A-  Oil  Comprint  will 
it  ht''  'I p(? rn.* ?t.ork  biiysino?’'*  sti'u’K^Tt  imni  itio  list  this  niorn- 
one"  tng  for  failure  to  .®upplv  luforniation 

The  newspapers  of  the  west  ap-  fo  tho  curb  market  or  to  sharehold- 


due  .lanuaiy 


hir. 

20.192,610 

4L0  18.000 

)  7.308.000 

Can*  1 

Feb. 

209,000 

282.654 

25  549,700 

M.irrn 

'5RL728 

20,101.044 

I6.);7.974 

n 

Apr 

14.544.^38 

32.220  ooo 

70.14  1.800  1 

D 

Mav 

Lti4?.840 

75.106.737 

68.977,182  : 

Bn.siP' 
Innd  (.'r 

Line 

00.7  1  1.7.38 

‘>.34  5.734 

•2).>«'l,485 

Tot. 

I  20.286,461 

no, (82.050 

241,944.141 

Foreign 

Can.  Foreign  Investment  r 
Brazil  Unit  Doing  Well  ’ 


‘mission  of  surrender  when  hf 


to  an  extent  undlvulged.  would  be 


pear  to  be  cunfused  as  to  the  out-  rrs 


materiallv  changed  the  terms  of  bis  to  the  Botvater  intore,®ts  a.® 

loan  This  situation,  how  ever,  is  not  «  ’•"nst.ierarlon  for  the  tinderw  rit- i 


Apr  14,544.7)8  J.tT.’s.onn  70.141.800  |  DraZIl  Unil  LfUlIlg  TV  cw  apparent  on  the  "back  concessions” 

Mav  l.M.’.sr'i  77.108.7)7  88.977,182  Hn.sinc.®®  of  the  Brazilian  Port,- j  Another  point  that  Is  not  apparent 

June  90. /It. 7)8  o.  4). 7)4  •’  .>8'i,48i  (.Tnu'iit  Company  of  Canadian  I  to  other  than  the  financial  commit 

Tot,  129.288,48)  190.18;, 0)9  24i..)44.l4i  Forei.gn  Tnicstmems  Uorp  during  jpjty  js  that  the  Provincial  Savings  | 
•  l.r  d/.i.-  the  earl)  mnnibs  of  the  current  Office  wms  not  Important  in  placing: 

«  liwliidr®  $48,400,000  of  Dot.iinioti  vp;ir  continued  at  a  satisfactory  ,}tp  loan  nor  is  it  likel)  to  become  | 

guarfintc^Jjjnd* _ _  ,  level  President  H  H  Vaughan  ,-,p  important  factor  In  placing  fu- 

~  Stales  ill  his  report  to  shareholders,  tpre  loan®  of  which  Preaiier  Hep- 

_  f  1  »  "The  nianagement  look  forward  totj^jj.,,  need  this  year.  If 

Issues  Sold  The  r.ontinuaTlnn  of  these  favorable  jnioneys  invesiH  In  the  loan  by  Gov- 

,  operatirm.®  for  some  time  to  come,  lernment  hoards  and  agencies  played  ■ 

[he  declared  ^nny  part  In  this  loan  thev  will  nut 

.liirte  4.-— Town.ship  of  f'ornwall.i  "During  the  year,  your  company  3  factor  in  future  financing.  Tlie 
Ont..  $6..')0(i,  52/7.  5  ins  ;  $5  985,  o'^r,  retired  the  balance  of  the  ouistand-  ^-jfai  pppd  of  the  province  is  to  have 
20  in®.:  $35,000,  407,  20  ins.;  Harris, ,  ing  debentures  and  redeemed  asub-[|,^  bonds  pi, iced  with  private  or  tn- 


10.  1932’.  A  leserve  of  $1. '.931  wa®  129.288,48)  I9n,i8;,(is9  24i.')44.l4i  Ft 

set  up  b)  the  teceiver.s.  I  be  London  I  ^ 

d-  Western  Trusts  Company,  pending  j  ,  i,j’ci.'.rt'rr  $4H,4on,onf)  -.(  Dou.inion  ^.p 
the  decision.  ’  gu«rfintc<-J  bond*  ■ 

I'he  Judge  has  held  that  the  Iraas-  '  - ^ ^ 

action  by  which  the  United  Bond  —————————— —————i 

'^'ompany  acquired  title  to  the  con-,  /  «  k  i/  />  «  K  /  r/ 
poms  constituted  payment  and  di-  I  owe  ft  tp 

reck®  that  such  coupons  so  acquired  |  .  -  -  I ; 

be  treated  as  paid  and  cancelled  Mr.  j  ,  »  r  m  i 

F.  A.  l,anriiiau,  barrister,  of  Wind- ;  .  rr;!^''‘Yh'P  /'f  f  ^ 

sor,  Ontario,  defended  the  hondhold- ! '  HorrtH’ 


the  decision  will  be.  appealed. 


International  Bonds 


antinl  .'vnioiint  of  thr  outf^f.anfling 


Itin©  tL  Town  of  Truro.  N.S.  — -  S  por  cont  prcroionco  sthnios. 


,  !!|;20.ono,  ;^Vi' 


•Tlif*  ro>:iilar  dividend  on  th©  pro- 


\ttifiHlo  Of 


inc  of  iUo  second  mortgage  hnnd.'^. 

.■\s  previoiiply  staled,  no  firtn 
fer  will  !>p  snhmilfert  hy  Bowaipr’r 
I  Paper  Mills  until  prnetical  assur- 
iance  is  mven  that  such  an  offer  will 
'  he  ratified  bv  all  classes  of  Price 
'Pro?,  serurifv-holders.  and  it  is  in¬ 
dicated  that  the  Hon.  Gordon  ?=rotr. 
in  his  eapneiTx-  Ov's  trustre-in-bnnk- 
riipte\  will  diseuss  with  representa 
:  fives  of  The  \arious  Errniips  the  new 
;  proposals  ns  tentatively  outlined  Tn  t 
view  of  file  less  favtirahle  terms  in- 
di<‘ated  for  bondholders  and  both 
classes  of  shareholders,  it  is  the 
peroral  belief  in  finaneial  circles  ■ 
Miat  con.siderable  difficuliy  will  be 
experienced  in  ob»aininp:  th»'  ap- 


FKASK  S.  TAWO^ 
Manager 


;  TrusT  Co.,  ii»  10(1,27.  cost  basis  3.48  ,  ferred  stock  was  paid  during:  the 


J.  r  Pel!.  innna.(:er- in-chief,  Pank  provaJ  of  ihe  varii>us  protecTi\ e  com- 
of  Hamilton  division  of  tJie  t'an-  mirree?  Gne  factor,  and  an  im- 


r  ompilod  hv  .fpnks.  Gm'vure  &  Co. 

nid 

Antinquia  iot  A  1*^4 :>  ... 

ArgDntinp  S’jt  . 

Australia  j’s  1955  .  .  101^4 

Belpium  5’*  1955  .  10’> 

B'>r!in  Ext.  r.'s  f9;-8  .  LM 

Bolivia  7  s  . 

Brazil  6’ q’s  1957  ....  !iH» 

Bu*»nna  Airos  fi's  19r>I  .  B3  ‘’v 

r’hih  «>  niGi  .  12 ’'i 

CciluTTtbia  B’m  lesi  ...  25*4 

Col.  Mort  bonks  1R 

Cuba  Pub.  Works  5'-,'a  ff)45. 

T.^^^nn’ark  4  L' ^  R9G 

Kronrh  Kop.  7>  1^49  ......  IVG 

G«^rman  S’v  •'’  .  25 

German  Ext  7’s  .  3r>‘n 

Italy  7  p  nr.l  .  8:i 

Japan  5^.:'*;  . 

Kreujcrr  tH-  Toll  5's  19-59  .  351-4 

Milan  197.2  72’.> 

North  German  T.loyc)  1947.  V4 

Norwnv  Ext  6’»  195*.’ 

Peru  6's  1060  10’ j 

Poland  79^ 

Prussia  Free  State  G’s  1952 
Queensland  Ext  S  K  1941  106 

Rio  de  Janeiro  R’-j's  lO-.S  H 

RomeOU's  1952  ^ 

Koiimania  Monopolies  7>  19.59.  20’[4 

San  Paulo  7s  1940  KO 

SerbH.  r.  H,  *  S.  7’«  1962  28'*i. 

TTnIted  KiriRdum  5’  v  P  19.17  .  1 12^4 

t'rujruay  8  s  1946  .  ...  3M 

Warsaw  7’s  1958  .  71  ’  ‘i 

5’okohama  H’s  1951  86^4 

Minas  Geras  8* <.  19.58  .  ftU' 

^linas  Geras  H’ 2  1959  .  14 ‘4 


_J  I  .luno  TO  .<  ity  of  Montreal.  Uno..  dends  of  twenty-five  rents  with  a 

j  $6,065,506,  2'''4' 7.  1  year  note® :  Chose  ,  bonus  of  twenty-five  cents  for  tlie 

Afck  j  Xntionul  Bunk  .ind  Buitker.s  Trust ,  ins'  quarter  were  .also  lieclared  and 

ICo.  I  maid.  The  common  rtivirtend  was 


,  -I  i  '  J  ifi  til  1 1 L’  MJ  Xi  I V  1^11  II I  111  UJt*  'an-  11 1 1  '  1  '  ZII*-  in)  ■  • » I  .  tiM’M  n  n  till- 

year  and  quarteriv  common  mv i- ;  Commerce,  issued  a  portant  one.  which  will  have  to  be 


statenienr.  .®ayiiig  that  the  financial 
controversy  b.i.®  resulted  in  "unwar¬ 
ranted  criticism"  of  b.inks.  "The 


nctal  taken  into  consideration  by  repre- 
iwar-  sen'atives  of  the  ;®ectn  iiy-ho!ders  in 
•"['he  making  a  deet.sion.  is  that  eonditiou.® 
I.s  of  In  aiui  early  prospect.®  for  the  new®- 
irevi-  Iiftnt  Indu.stry  are  much  less  favor. 


Vst'J  I  !  p.aid.  1  he  common  diMdend  '  i  banks  have  financed  th.  need.®  of  In  and  early  timspect.®  for  the  new ®- 

'Zii  ■  . .  ■  . . .  I  increased  to  a  rate  of  .1.6  p  province  under  this  and  previ”  print  indu.stry  are  much  less  favor. 

"ui '  Ontario  Court  Dismisses  l  annum  rommem-ing  with  the  pa.  -  ;  government®  in  a  verv  llheral  able  to-day  than  enrh  last  y'.ar  when 

,  ment  on  April  1,  J'i3e  ,oyal  manne: .  and  it  probahlv  Bowater  interests  and  the  Duk®.. 

“2y'  Request  For  Bankruptcy  ■y’’’  ttin  understatement  t.-i  s,-n  Beaverhmok  -  Uo-hermerH 

Ji!"  _  li'-''.  f''’''’;'’''’'*'!'''  •''“ithat.  inst^^^  ■emptv  tin  boxes'  enmp  were  rompetiric  for  com  r<d 

‘  Teronto  The  Fin,nci.M  Time.  1  m  mt^®  '' uT  Z  berinning  cf  i •^-'T^OO.OOU  of  obligation®  of  o’  Ih  ice  Bros.  In  1934.  demand 

I-onmto.- Petition  hv  the  Hydro- 1"""  '  rhe  Province  of  Ontario  are  to-dav  To,  newsprint  was  expanding  .®fead- 


.  V.  MW.... .  ,  -'oum  Of-  .-III  iiiiiicf .®( a' ciueiu  i, » 

I.®  full  availao  e  on pac  tv.  one  Kiln  , ,  .  ■  .  j  ..  .  ,  i 

- —  ;  ‘  '  that,  inste.ad  of  empt)  tin  boxes 

j  Tnronto  f)..re.®u  The  Financi.-.!  Time.  !  baif  *■  nynif h's  '  m  the  beginning  cf  " 

;  l-onmlo.- Petition  hy  the  Hydro- b, I 6- r  recomstrurtion.  p^-  ,  he  Province  of  Ontario  are  to-day 
;  Electric  Power  Commi®.®ioii  of  ‘  rtuerbiii  and  .sale®  fo'-  the  'ear  con-  '’^’‘1  b)  ,he  bank.®  whn.)  proves 

'5.1)1  iturio  'o  have  Ahitihi  Electnc  Dcvel-  ute  best  op  record  since  ; 'hP”'  in  its  smbtiiry  and 

’Siijopmenr  I'o.  declared  bankrupt  was  commencement  nf  operations.  , .  , 

-  di.smissrd  by  Mr.  lusMce  MeEvoy  in  ..pinancial  conditions  in  Brazil  i,  ^  ■’  ’■'''‘’'f  *o  e.xpecr 

n-.ij  the  Ontario  Bankruptcy  Fuurt  on  s,„iiewhat  di.stiirbed  at  tpe  i 'lio  h, inks  to  take  the  place  of  tho.se 

’'‘'^-Juim  18tb.  present  time,  due  princtpally  to  the  } and  mstfuttons  whose 

,02)i  ■nu'  H  B.P.F.  Claim.®  the  sum  for  ^  Uernmenfs  interna!  expenditures  "hllgatv.ns  enable  them  n  invest  in 
n  elee-rte  power  and  energy  held  exceeding  it®  revenues  This  cf  j  ,  "'c  Milk  of 

.iry  nvallable  for  and  purchased  hy  the  :p_,p,f  j,, „ct  effect  the  obtain-  ,  M‘'cha.sed  bv  the  banks 


ous  government®  in  a  verv  llheral  able  to-day  t ha n  enrh  last  yar  when 
and  loyal  Tnanne; .  and  it  probaltly  Bowater  interests  and  ilm  Di'k? 
wotiid  be  an  understatement  T.-i  say  Price  Beaierhrnok  -  Ro'bcrmerH 
that,  instead  of  'emptv  tin  boxes'  croup  wer<>  competirig  for  control 


held  b)  the  banks  which  prove® -H'  ^nd  ttie  rnitlotik  fi't  better  t>fice® 
their  confidence  in  its  stahiiirv  and  apparet)tl\  Ijrlght.  To-da.\. 

I'tilure '■  he  said  '  while  demand  and  production  re- 

"BuT  ;t  is’surelv  unfair  to  e.xpecr  niain  at  a  high  level,  the  prospec-s  ; 
the  hanks  to  take 'the  place  of  tho.se  f”''  higher  ppee^^  ^ve  been  nracn 
investors  and  institutions  whose  dtss, paled  hy  developments 

obligati, ons  enable  them  m  invest  in  the  industry  since  last  win- 

nTlp'-tcrni  '(Lon  iir  i  t  i 'rtif*  poll/  rtf  let. 


Abitibi  Electric  Develovtment  ‘‘o..  „f  exchange 


•AH  I  Ltd.,  pursuant  lo  an  agreement 
.■I2  t  dnteii  Oct.  I,  1031.  I'eiitioners  al 
80).j  I  leged  that  within  six  month.®  boRire 


lug  of  exchange  bm.  if  inflation  Is 
resorted  to  as  a  remel)  for  the 
deficieii).  will  mitiirally  result  in  a 
furl  Iter  deprectaiion  of  the  milreis. 


I  investors  ami  institutions  whose 
j  obligati, ons  enable  them  m  invest  in 
i  ong-term  seeurities  '■ 'le  bulk  of 
'  sertirities  (nirchaped  by  tlie  bank® 
‘  tire  .sborl-terni.  I  am  quite  sure 
'  tliat  there  Is  not  .a  vestige  of  truth 
!  in  the  idea  that  the  hanks,  ot  any- 


1  riH  K Al.  sm  KITll  S  SI  SPFM/S 

llalifa.x.  S.  An  aiinounccnu'tit 
is  madf  that  IVderal  Securities 


ii.n.  V,,,.,,,,  :  fiirilicr  deprectaitoii  of  ttie  mlireis.  : 

•-’  I  the  presentation  of  the  PMttmn  tlic  ! „.,„,,„raril  v  affect  the  earnings  [gn'emmen  .  Ihe  ac-ions  o 
39  "  company,  a  sub.sidtary  of  the  AM- ;  Bra/iluiti  fompanv  m  i  hank.®  in  lending'  money  Ire, 

■  2  I  tibi  I'ower  and  I’aiter  Co.,  had  ccas- |  a  ,it.,,-c  •’  ‘  'he  inovince  and  bolding  so  m 

Xl'inaii'fVras  6 o'* ’in.®8 .  itt^  ?5  ^<1  '••e*'*  I's  liabilities  generally  j  ‘  '  '' _  _  their  sectirities  bespeaks 

Mlnas(:nm»H'y!)'9!l  ' !  '  ' !  14L  IS  Os  IllPy  bccnillP  dUP.  \  iePoOa  -  Geacmg-”  c.-iuip®  jn  '  ''''Mtldship  loililoi  than  w.-.o-ds 

- -  .  -  "I  am  going  to  allow  the  parties  j  Ri  iti..h  (‘•oliimi>i!i  i-ut  ;so  million  i  - - -  - — 

The  Financial  ’rimes  reaches  a  to  fight  it  out  in  the  proper  couri  I  fem  or  timbei  in  Uio  fir.®t  quarter  ef  j  'fho  Finaneial  rimes  r^ei 

class  of  neonle  who  are  interested  and  I  am  going  to  dismiss  the  pelt- |  '93->.  with  Fn>vin/ iai  onvcrninenr i  f,f  |,p„p|p  „|]q  «re  intf 

and  able  to  buy  inrestment  securl-  tion  i^  ithottt  cost,”  concluded  -'1>'  j  ccVning^  Si.M’.'rsn.  an'^tnercaTe^'tM 'ap- 1  ""**  ®’’le  to  hiij  investment  t 

ties.  Justice  McEvoy.  proximalrly  Vs'fc 


one  else  is  trying  to  (itscipline  llio  T.lmiteil,  n  slock  bTi'Kcrage  | 

government.  The  ac'ions  of  the  firm,  has  siisitcmlcd  for  :i  short  i 

tiank.®  in  lending  money  freely  to  time  with  the  luitpo.sc  of  reorgan  , 
the  inovince  and  holding  so  much  of  ization  The  coinii.iny  has  offices  in  , 

their  securities  bespeaks  their  .Sydney .  \.S..  and  New  Gl.iscow,  i 


TRUSTEES  ■  EXECUTORS  --  AD^Ir^^/srRATORS 
TRANSFER  AGENTS  REGISTRARS 

PRUDENTIAL 

^ZZZtZ^^  TTT?  I  T^nr 

Cettrr,il  Mjn.ixe-  A  AX  Xv/'  A  Manager 

COMPANY,  LIMITED 

Wil!  act.  as  apent  for  executors  or  admini,strators  to  attend  to  the  reahza- 
ticn  rtf  vfifts,  collection  of  revenues,  management  of  properties  or 
tecuritie?,  and  in  arty  other  fiduciary  capacity. 

We  can  relieve  you  of  attention  to  troublesome  details  and  help  you  to 
lolve  your  difficulties. 

}oa  arc  invHed  fo  consult  oar  officials! 

Head  Office:  COMPANY’S  BUILDING,  MONTREAL 

Pranchcj  and  \csncipt' 

I OROMCI-  )  V  Ni  oi  v  F.n-I  VI.C  \  RV  -Fr>MO\Tn\-Rf;r,fN  A-F  a.nxvsttlle. 
'lAN.-IlXLIFV.V-  lOMJON.  F.M;.,  141  .Moorxate,  E.C.  2 


GROW  INDUSTRIALLY  WITH  CANADA 

For  confidential  co-operation  and  data  (gratis)  on  all 
factors  relating  to  branch  plants,  warehousing,  Cana* 
dian  representation,  etc.,  and  natural  resourcea, 

W'rfte  trt  tha 

Industrial  and  Natural  Resources  Department 

Hanadian  National  Railways 

NUKE  USE  OF  OUR  LIBRARY. 


proximalrly  13<!c  over  133(. 


friendship  loiidoi  than  w.-.n-d®."  .N.*'!..  with  he.'id  office  here.  ’Ttie 

- - -  - —  general  manager  is  I,.  R.  I’eeiile®.  It  | 

'riio  Financial  Tittups  reaches  a  i.®  stated  that  out.side  capital  willj 
class  of  people  who  are  interested  take  the  operations  over.  Tltc  com-  ■ 
and  aide  t«  buy  investment  seenri- ,  pany  deals  on  New  'i'ork  .Montreal! 
ties.  land  Toronto  markets.  ' 


NTW  YORK.  \  Y 
M.  W  MjxwrII. 

lhdu«tr)Al  Commissioner, 

1400  Woolworth  Building 


MONTREAL.  P.Q. 

C  5.  G/.owski.  Acting  Manageft 
355  McGill  St.  (Room  30B)* 


For  information  re  NATURAL  RESOURCES  In  WESTERN  CANADA  wriU 
F.  V.  Seibert'^Sup’t  Natural  Reaourcet.  Winnipeg.  Manitoba* 
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CANADA’S  FOREIGN 
TRADE  IN  MAY  UP 
5.3  P.C  OVER  1934 


AT  THE  LOOKOUT 


(Contiuueil  from  page  If 
rosf  that  have  resulted  in  a  desire 
;n  some  quarters  for  repudiation  of 

.  . .  j  different  kinds  in  the  fnited  s^tates. 

ToteUed  $116,648,438  Against :  t'^ve  apiteared  in  Canada  \vith  suffi- 
$110,786,372  a  Year 


t.)  dostr(>y  hon.i-fide 


Previous 

EXPORTS  UP  7  PER  CENT. 


elent  power 
contraets." 

Mr.  Kent  suggested  that  no  coun¬ 
try.  however ■  large  or  small,  could 
put  the  inte.grity  of  Its  ohligatiotis 

_  lit)  ,joo]tard,v  without  note  heinc  lak- 

Canadian  externa!  trade  t'n  of  it  in  other  countries,  h.  would 
he  unfair  to  the  Canadian  iieople 
,  .not  to  let  them  realize  that  this  ac- 

over  last  years  of  jhe  Ontario  got  eminent  w  as 

■  Widely  ntrficed;  it  had  given  I.ondon 
a  shock  as  well  as  New  York. 

Confidence  Not 
Seriously  Disturbed 

Ciniinuifig.  he  expressed  thevirn. 
however,  that  the  people  of  ihe 
Cnited  States  have  so  nttich  confi- 


Ottawa 

totalled  .niltl.efS.tSh  in  :May 
crease  of 

TSii.STC,  according  to  the  Pepart- 
nent  of  .National  Revenue.  Kxporis 
ro.=e  by  7'"r  to  Stii.lOd.fpit ,  while  im¬ 
ports  gained  ?\''r  over  a  year  aco  to 
?5-1.547.747.  The  result  of  the 
month's  extertial  commerce  was  a 
favorable  balance  of  *7..').v2.04t.  a 


The  average  indexes  of  wholesale 
prices  of  building  materials  <>n  the 
base  of  Ihjtt  —  iiiii  was  S|,7  in  Ihe 
first  five  months  >f  nt:!5.  s  '.  ii  in 
1!);:4,  7.-1.2  in  7S.S  in  S.'i.ii 

in  lihU.  !tr>.5  in  ld:io.  f"i.i  iu 
and  1 14.7  in  Cijo. 


substantial  gain  over  last  year's  ex-idence  in  the  inherent  integnt.v  of 
port  surphis  of  S.l.hi 2.6.if'  the  Canadian  jieople  that  they  h'ok 

I'nr  the  two  .nonths.  iota!  trade  upon  Ihe  power  bond  ineident  as  an 
.amounted  to  ilMo.Sihi..'>d2.  ns  etuii-  exception,  probably  due  to  ilie  saitic 
pared  wiih  i5177.lS2.7,vl  a  year  jieo. '  character  of  tin  fort  una  to  politiea! 
an  increase  of  7.:’.' , .  Kxpi'rts  for  the  :  forces  that  are  so  prevalent  lo-da.v 
period  totalled  ^‘'  '.hfti.d jj.  imports  as  a  iihenomena  of  the  limes  riieie 
Jifl.lS4.4  (tt.  leaving  a  favorahle  hal-  Is  every  retison  to  believe,  he  ,tdd- 
ancp  on  the  iwo-uiontii  i>onod  of  .4.S.-  ed.  that  the  movement  of  invest- 
4h].D04.  as  coinitared  with  a  favor-  meni  capital  between  (  aiiada  and  i 
able  balance  a  vear  ago  of  ^!.7Sd.03l).  ibe  t’nited  Stales,  and  the  flow  .if 
Comparison  of  yiay  exports  with  a  short  time  funds  to  and  fn,.  !>e- 
vear  ago  shows  farm  products  down  tween  our  countries  can  e.tntiiiue 
about  J'i  miinoits  at  '  1 7.Sot;,tt0d  for  generations  to  our  luurual  ad- 
\nimals  and  their  products  exported  vantage 

rose  from  .S' N  to  .^7 N  miillon.'^.  An  It*  eotnlusion.  he  expressed  th. 
improvement  was  also  shown  iit  ex-  hoi>e  that  iio  governmeni  on  either 


ports  of  fbresf  prodiics.  jtnncipallv 
riewspriht.  sCi.;  comparing  wuh 
vl.3  7  millions.  C.ains  were  al«o 
shown  in  non-ferrous  meiais.  noii- 
metallie  minerals  ami 
'tecl. 

Among  imp'trts  texnles  at  $5.k 
show  a  sharp  drop  from  last  year's 
SS  J  millions  Iron  and  steel  im¬ 
ports  at  .?n /*  oonipare  with  ^12.1 
million.s  a  year  ago. 

Following  arc  the  exports,  imports, 
trade  balances  and  trade  totals  for 
ih®  month  of  May  and  for  the  first 
two  months,  of  the  ftsta!  year,  with 
comparisons:  r 

—  Mav — 


Side  of  ilie  border  wmihi  ,'vpr  lie  so 
slion-si.glited  .IS  to  pul  up  harriers 
to  Stull  tnoveiiients  and  that  a.s  the 
years  unfolded  even  gi  eater  free- 
iron  and  •If'*"  t’f  opporiuniiv  to  trade  and  to 
help  fmanee  e. n  il  other  w  ouhi  so  de¬ 
velop  thill  oil!  tieo|)les  miglti  he 
limiight  more  and  more  into  aecoici 
and  friendliness. 
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*  —  Favorable 


Oil  Companies 

Face  Threat  of 

New  Price  War 


Recovery  Registered 
By  Economic  Index 

The  eeonomie  index,  maintained  by 
the  Ihiminiou  Bureau  of  istatistics. 
was  1112.2  in  the  vveek  ended  June 
k  against  mi..']  m  the  precedin.g 
week.  I'he  gain  of  alxuit  ;)  p.c.  re¬ 
flected  a  marked  advance  in  bank 
elearing.s  which  reached  the  high 
total  of  approximately  FiOn.OOO.OiiO. 
A  part  of  the  expan.sion  over  the 
same  week  of  last  year  was  due  to 
a  change  In  the  clearing  arran.ae- 
ments  at  Ottawa  but  even  after  ad¬ 
justment  for  this  factor,  the  gain 
over  tJie  week  of  June  7,  l'*r.4. 

was  no  less  than  22  pc. 

Kach  of  the  six  ina.ior  tactois 
con.sidered  here  except  carloading.s 
showed  gains  over  the  same  week  of 
1934.  The  ec-onomic  Index  of  l'i2  2 
In  the  week,  under  review  comtuii  i-s 
'with  93.7  iri  the  week  of  June 
1934,  u  gain  of  9  p.c. 

The  economic  index  was  weii 
maintained  during  the  first  2.3  weeks 
of  1935,  fluctuating  narrowly  about 
the  100  p.c.  line.  A  Bllghtly  strong¬ 
er  position  -was  Indicated  in  May 
when  Ihe  base  line  was  exceeded 
from  week  to  week  The  index  of 
carloadlngs  in  the  22nd  week  was 
09  4  again.st  73.2  In  the  preceding 
week,  a -decline  of  5  2  p.c.  The 
index  was  17  p.c.  below  the  saute 
vveek  of  la.st  year.  Tlie  freight 
movement  In  the  first  22  weeks  of 
935,000  cats  compared 


fContinuert  from  Page  1) 
is  presently  engaged  in  the  con¬ 
struction  of  a  storage  plant  and  re¬ 
finery  at  Pointe  aux  Trembles  in 
the  east  end  of  Montreal.  .At  pres¬ 
ent  the  company,  according  to  offi¬ 
cials.  is  marketing  a  gasoline  refin¬ 
ed  m  Rumania.  Presumably  when 
rhe  refinery  at  Poinfo  aux  Trembles 
is  re^rdy  for  operation,  the  crude  oil  1935-  was 

will  be  Imported  from  Rumania  and  with  916. Oou  in  the  sanne  period  of 
refined  here.  1934.  a  gain  of  19,00fi  cars. 

N'o  information  is  obtainable  with  The  index  of  wholesale  price.s  re- 
regard  to  the  personnel  of  the  new  ■  ceded  one-tenth  of  one  per  cent,  to 
company,  the  interests  behind  it.  or  i  71.8  against  71.9  in  the  preceding 
the  capital  strticture.  Officials  state  j  week.  The  Index  of  inverted  bond 
ho'wever  that^the  company  is  am- j  yields  was  only  slightly  below  that 
ply  financed,  anu  does  not  coniem-  of  the  preceding  week,  a  gain  of 
plate  any  public  offer  of  its  securi.  i  12.5  p.c.  being  shown  over  the  .same 
ties  Reports  on  the  Afontreal  week  of  1934, 

"Street’’  suggest  that  important  F  S.  '  week  of  1934.  The  index  of  bank 

oil  Interests  are  associated  with  the  i  clearings  was  113.1  against  81. i  in  \  t'nchanged  prices  were  filed  under 

organization,  with  Montreal  capital  !  the  preceding  week  and  92.6  in  the  j  the  code  for  delivery  in  that  period. 


Increase  Reported  In 
Grain  Car  Loadings 

I'ar  loadings  for  the  week  ended 
.lune  8  ani  iunted  to  4'!  S:>2  ears,  a- 
against  •12.9:]:;  iu  1931  and  t  l.S:',  t  for 
the  previous  vveek.  lirain  loading 
also  puked  up  in  the  westei  n 
divis;.on.  intreasing  by  'v'",  earsovei 
last  yeat.  but  "as  lighter  -.it  the 
eastern  divisum  bv  3.5  4.  .Misee’.latie- 
ous  freight  was  tieavicr  in  both  di¬ 
visions.  ilu'  trial  showing  an  ’•*' 

crease  over  Mu-  !;‘3I  total  of  198 
cars.  Other  torest  products  increas¬ 
ed  by  3  42  cars,  coal  by  148.  ore  bv 
1:18,  iiulp  and  impcr  by  r’.7  and  lum¬ 
ber  by  75,  hut  pulpwood  decreased 
by  9,46  cars,  live  stock  b.'  lu".  iiu  r- 
i  h.indise  by  77  and  v'oke  by  t57  cars. 

More  Rain  Improves 
West’s  Crop  Prospects 

I'lie  lu  av.v  auvi  well-disii  ibuted 
rains  tell  over  the  Prairie  pivuincej 
during  I  he  iiasi  vveek  caused  a  de¬ 
cided  iiiiprovenient  in  crop  pros- 
pevis.  .u  cording  to  lele.graphtc  ad¬ 
vices  to  the  Dep.iri nient  of  Agricul¬ 
tural  at  Ottawa.  One  of  the  dr.v 

areas  iu  west-central  Saskatchewan 
and  east  central  Alherfa  was  re¬ 
lieved  hy  a  good  ram,  but  limited 
duiiiage  I'roni  drought  continues  in 
the  iitiier  dry  area  loiated  insoiiih- 
vvesieru  Saskatchewan  and  sou'h- 
easiern  Alberta.  Kvaporation  re¬ 

mains  low  because  of  the  cool  wea 
ihei  and  lack  (if  high  winds  and  the 
added  nii*isiure  will  be  more  effec- 
1IVP  thon  usual.  I'rops  in  northern 
and  pairs  of  (entral  Alberta  are 
still  shadowed  hy  the  lateness  ('f 
seeding  hut  elsewhere  growth  has 
been  strong  and  fairly  rapid.  I'he 
cool,  wet  weather  continues  to  de¬ 
lay  the  hatching  of  grasshoppeis 
but  poisoning  has  been  start(‘d  m  a 
few  disi riels  of  Manitoba  and  in 
municipalities  of  Saskati  hewan. 

Orasshoppers  remain  as  a  seri¬ 
ous  poteutial  threat  to  the  (uop. 
but  their  workin.g  period  has  been 
reduced  and  postponed  until  the 
crops  have  a  good  start.  In  addition, 
the  poisoning  campaign  i.s  well-or¬ 
ganized  to  combat  them  Wire-  ^ 
worms  are  causing  general  Injury  t.o 
crops  in  many  districts  (vf  Saskat- 
(iiowaii  vvhile  cutworm  damage  is 
iiutensing  in  southern  .Alberta. 
.“4!igiu  and  local  hail  damage  was 
reported  in  .Manitoba  and  Sa.skaf- 
ciiovvaii  In  most  districts  of  the 
West,  correspondents  report  the 
iiPi  li  (if  warmer  weather  aecoiupan- 
ieri  !•>  further  timely  rains  In  parts 
of  .'Oiifltern  Saskatchewan  and  . 
n.'irili-central  Alberta  nioisiuie  i.s 
described  as  too  plentiful. 

Steel  Prices  Hold 
Without  NRA  Code 

Prices  of  pig  Iron,  semi  finished 
steel  and  finished  .steel  products  iii 
the  Fnited  States  have  held  ricidiv 
since  the  "code  of  fair  conipeiition 
for  the  Iron  and  siet-l  industry  "  los' 
its  legal  force  by  the  decision  of  the 
Suprenie  Court  almost  three  week-s 
ago. 

No  prediction  Is  made,  however, 
that  prices  will  hold  indefinitely  or 
until  it  become.s  feasible  to  make 
advances  In  products  that  are  low¬ 
er-priced,  relative  to  costs,  tliati 
other.=  .  irrespective  of  demand,  no 
price  advances  would  be  made  for 
deliveries  In  the  third  (piarter  of  tlie 
year. 


expendirures  for  plant  ri'h,ib,h:aticn 
and  expansion  ate  likely  ♦(>  hema..c 
from  accumulated  ■  r.slt  siiipltisf'. 
the  present  favitrable  uioticy  m.irkei 
is  another  consiruotivr  fa(,iof. 

It  will  he  a  l^tlo  wTrih',  of  c.  itii'sc, 
before  business  ('xecuiivis  (an  ap¬ 
praise  accurately  the  ’-esulls  of  lh- 
Supieme  i  om-t  dei  isiou;  and  no 
iiunicdiatc  'iood  o'  (iipilal  cxiK'ndi- 
tures  i.s  expected  l!y  the  end  of 
the  .vear.  hovvevc.',  ihe  oti'l.iolv 
;  should  he  si.fficici.tly  l.irtl'icd. 
j  gnu* ted  no  new  Uitv-erta  ini 'cs  aris(' 

I  in  the  interim,  to  siinnilate  1  rig- 
idela.ved  and  necessar.c  expcnditun : 

:  for  improvement  of  ('xlsting  plarii.v 
land  constrtiction  of  new  capo  tty. 

I  If  would  he  ovc!  i.v  orii iiiii-o i'-  to 
conclude  that  the  .NR.A  decision  has 
lreinov('d  al!  uncertainties  from  Ihe 


Making  Electricity  Do  It 

Opportunities  For  Enlarging  the  Market  For  Electric  Power  Among 
Domestic  Consumers 


By  J.  LIGHTBODY 

riihlicity  Manager.  B.  C.  Electric  Railway  Cp.. 


Ltd. 


\E  of  the  most  amazin.g  advan  heaters  in  use  iu  Ontario  than  In  the  mcstic  science  .school.t  and  educ.sfed 
diii  tiig  the  last  ten  years  Fnited  States.  In  Winnipeg  there  isjh>  modern  ndx cri i,' ing  establish 
has  been  tite  increased  use  of  elec-  a  saturation  of  60  per  cent.  in  .homes  of  their  own.  New  and  chean- 
fnciiy  in  the  Ivunes Of  this  conrin-  ranges  .and  4ii  per  cent,  in  water  jer  method.s  of  wiring  for  electric 
neni.  For  two  f>i  thri'e  years  after  heaters  The  reason  for  these  high  ranees  ma>  he  invented  to  cut 
the  depression  t'egan,  tin'  u.sage  of  saturations  in  given  hy  Mr.  Farpen- I  down  the  present  cost  which  in 
electric  iry  hv  domesttc  customers  I  ter  iis  being  due  in  part  to  the  lack  Muany  cities  aver.n.ces  $15  lo  ?5". 
aciuallv  ■  continued  to  itu  reascv  al-  of  coal  depo.siiB  and  the  meagre  sup-  j  js  -s  * 

tliough  commercial  and  Industrial  Plies  of  natural  gas  in  Ontario  and  i  These  changing  fa.  i.trs  arc'  to  a 
business  picture,  and  ihat  iudusti  v  I  consumption  in  mo.«t  cases  sharply  'lanitoha.  Cheap  water  power  j  large  r-xteni  in  the  lutnre  .and  It. 
(’an  now  g„  ap,.ud  salelv  and  rapid-  'decrea.sed  With  a  stationary  and  ha.s  taken  the  place  cd  coali  musrheadnuttec  ihiuweare  rartd- 
Iv  in  plans  f..r  new  pita!  e.xper,  ifre<inently  slightly  declining  curve  at  $16.00  a  ton  in  Toronto  '  l.y  reaching  a  ceiling  in  t he  usage  of 
ditiires  and  new  sccuritv  issues  to  in  doniesric  consumpti.on  these  last  '  ood  $20.00  a  ton  in  Winnipeg  He  electric  appliances  at  iheir  pre.eiit 
finance  such  cxpendtiurcs  V,  hat  fe"  .veurs,  power  companies  are  « I--*'' OU'Me.s  H  Rowell,  statistician  '  prices.  I  h(vliev e  w  e  should  recognize 
the  dec'ision  has  done,  hovvevei.  i.s  giving  more  attention  than  ever  to  '  nf  the  loronto  Hydro  Fdcctric  t  oni- .  that  price.s  of  all  .nriiclc.s  have'  t.cr- 
1.1  eliminate  oiU'  of  the  greatest  building  up  domestic  hind  and  in 
obstacles  fo  forward  plann i’lg.  and  eompany  with  all  other  industries. 


thus  stren.gtheii  tlu’  natural  forces 
I  includin.g  oh.solesv'em  c  and  iit-w  in¬ 


ventions) '  which  a 
ward  a  renewal  .> 
capit.Tl  good.s  field. 


■  working  io- 
activity  in  the 


Business  Index 


imsaion.  to  the  effect  Ihat  90  per  nianently  dropped  nl.mg  with  incomes 
c.'iit.  of  Ontaiio  rustomers  used  and  if  we  are  i.i  i.ip  a  widri  maiket 
less  than  the  published  averages.  for  a  higher  consumption  of  ele.-trtc 
The  figures  for  the  Winnipeg  cus-,  current  in  homes,  wc  mii.«r  make 
lomors  vv  ho  do  not  cook  or  heat  •  elect rical  appliances  .available  .at 
water  electricall.v ,  .are  paralleled  by  much  lower  prb'es  titan  w  ('  hnvo 
those  in  J.ond(m.  Ontario,  where  56  been  used  to  l  oin.v  mind  in  ol  der  to 
per  cent,  of  the  customers  have  an  conii»eie  successfully  with  c.as  ran- 

>il  atiavhmenis  on  coal 


are  f>ur  f'vr  busines.s  a.s  never  be¬ 
fore. 

The  ((iiestion  is:  how  much  far¬ 
ther  eiiu  the  electrification  of  the 
home  he  expected  to  go  or  how 

much  more  l(>ad  cati  power  com-  - ‘ 

'panics  expect  from  the  (1,vmestic  i  1 

custoiuer  in  the  next  decade. 


,  hour.s. 


ranges,  electric  ranges  slnitilfl  be 
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It  has  become  (Usioma.ry  of  late. 
t.-i  wateh  closely  the  ri.se  in  llte  av¬ 
erage  kilowatt  hour  coiisiimplioii 
per  .austomer  per  .annum  In  the 
Fnited  States,  for  example,  this  fig¬ 
ure  has  been  steadily  going  up.  To¬ 


lu  Canada,  due  to  a  number  of  fac- 


.Au.ither  feature  entering  into  the  '  .available  m  the  vicinii;.  of  -Sl'iii.  that 
picture  both  in  the  Fnited  State.®  '  there  should  he  .small  refrigerat(>r.s 
and  Canada,  is  the  competition  of  at  about  8in')  to  Sl_’.'..  iliat  washing 
gas.  Some  (’onimuiiit ios  were  de- '  machines  will  not  aitriK  t  ('u.siomerB 
veloped  early  hv  gas  eompanies  !  priced  above  *75  and  that  is  fbi' 
vvhile  in  others,  electricity  gained  a  '  maximum  that  man.  people  can  af- 
foothold  vvhile  gas  companies  vvere  ■  fotd  to  spend  on  a  r.'tdio 

Something  in  the  nature  of  a  ie- 
voluiion  in  price.®  ha®  been  occur- 
dis-  ring  in  the  Tenuessee  Valiev  Th-sre 
g.is.  is  a  great  deal  which  might  be  i|;t(is- 


lesl.lng  on  tjieir  laurels.  In  recent 
I..  ..n  .'’nar?  Kas  has  taken  on  new-  life  par 

n  of  Javi^an  average 

,  1.  tance  transmission  of  natural 


c.arrying  the  comparison  further, 
we  find  great  variations  in  the  t'ni- 
ted  Stales.  Los  Angeles,  served  hy 


.Many  cities  have  a  very  high  saliira-  fioned  ab(.nii  the.  ethic.®  of  the  vvcll 
lion  of  gas  ranges  and  are  retaining  known  'I',  V.  .A.  and  the  validity  of 
their  customers  if  not  incieasiug  comparisons  wiih  that  government 
ibeui.  due  not  only  to  the  lower  agency.  Intended  as  a  stand.ard  for 


4  a  a  municipal  system,  ha.s  an  average  r,f  natural  gas.  hut  to  the  mod-  the  Cnited  Stare.®.  T  5  .A  rate  -  ate 

-  usag»v  of  .->s.)  A.w.h,  lacoma.  also  emization  of  gas  ranges  bv  the  generall.v  dubbed  rubber  '  ardsitek:] 


Murkyt^: 

j*harf»s  sujld  <»r.d 

Junp  If.  r 

Uopper  •  Jiinp  1(1—  D  cenfs,  N.V. 

Wheat  Jure  IlLJuly  rentJ*.  Winnlpcjf 

*.\.s  Rurnpared  $vi(h  corresponding  p*‘riod  laat  .  ,  “****^‘*‘  '^*^“**'*  » «>  c  ic  v  n  i%  an,?  — 

vrar.  rlati-ons  tak4*  plaop.  Toronm  riami?  cities  Hicntioncd  with  o.nao  or  more 

iununi  .T vci’n;?4> 

Government  Asks  Tenders 
For  More  Treasury  Bills 


The  fact  remain®,  however,  that  oy 
means  of  consider  ahh*  ballyhoo 
and  radical  i  eductions  in  pi  ices, 
both  the  T A' .A  and  the  private  util 
ity  companies  were  at.le  i.i  sell  thou- 


Toroivto  Bureau  The  Financial  TImea 

Toronto. — 'I'he  Dominiion  Govern¬ 
ment  is  calling  for  tenders  of  ?]5,- 
Oon.oOo  of  Treasury  hills  dated  June 
22  and  maturing  September  23.  Bids 
will  be  rec'eiv(id  up  lo  12  o'clock 


served  by  a  municipal  sy.stem,  has  nianufactiire'rs 
an  average  usage  of  1,IS0  k.w.h.  .  •  *  * 

Seattle,  .served  bv  both  municipal  I  .  ,  , 

and  privatelv  owned  svstems  u.®es  to  expected  that  cit.ms  with  a 

1.090  k.w.h  .  whereas  Spokane,  serv-  h'sh  ^fl'm-atlon  of  g.as  rau.ges  can¬ 
ed  hy  a  private  company,  uses  an  "  *  consump-  _  ,  y  during  the  la 

avontrrt  1  r.1-.  a.,  s  *'011  of  clecti  iciiv'  aiid  vot  With  the  or  appiiante..  ainmg  tne  la  . 

aver.age  or  i.,,..  K.vv.n.  exception  of  cooking  and  water  -  Refriuei  ators,  for  instaiiov 

*  ¥  ¥  ¥  heatin.g.  tbev  may  be  Just  as  far  ad-  "’O'o  P>"  on  the  market  for  $sa  and 

Here  in  Canada,  similar  wide  va-  vancec  electrically  as  some  of  those  <”hpappr  styles  of  electric  range.'' and 

.•uncles  woic  similntly  cut 

ail  anntial  use  per  resident  (on-  kilowatt  hours  per  annum  average  down  iu  price.  I  here  was  .some 

sumption  of  1.608  k  vv  h  .  London  2,-  consumption.  In  ihe  same  way,  there  ‘loostin/,  as  lo  wlicthei  iherc  (vas, 

040  k.w.h.  and  Ottawa  3,528  k.w.h  .  are  inan.v  rural  districts  in  the  Fnii-  maigin  above  (os'  to  al- 

while  the  record  for  the  entire,  con  ed  State.®  where  gas  is  not  available  '"'v  a  iirivaie  dealer  10  in.'ikc  a  pio- 
tineiit  is  believed  to  be  held  by  w-here  more 'than  50  per  cent  of  tlm  whuh  indicates  ibai  wh.ii  wt® 

Winnipeg  whose  annual  usage  per  homes  cook  electrirall.v,  where.as  in  the  (eiincssec  Aallcy  (an 

dome.stic  customer  exceeds  4,4'.i'  some  prr.gressivo  cities  have  difficul-  ****’'**‘''  considered  a  ci  jterion, 

kilowatt  Lours.  tv  in  reaching  a  point  of  even  5  per 

One  of  the  troubles  brought  on  cent,  of  their  rustomers  cooking  tty 

hy  this  great  variation  in  the  avei-  electric  current. 

age  consumption  is  that  It  affects  Ihe  figures  quoted  by  .\Ir  Carpen- 

eomp:iriaons  of  rates.  Rropagand-  'f*  the  article  1  have  mentioned, 

isis  have  been  active  In  quoting  hear  out  a  contention  which  ha.®  been 


Here  in  '  anada  w  (  lunvc  had  Ini# 
rales  in  existence  tor  man'  'paiV 
and  It  wduhl  he  inipossible  10  make 
a  speciatular  move  whi'h  would 
carry  the  public  on  .-i  waic  of  'u 
thusiasin  ev(Hi  if  it  were  bai  ked  u,l 


noon.  lYiday,  luue  21.  and  tho  lulls  average  rates  f(ir  domestic  service  evident  to  most  student.®  of  the  coni-  i*’**  I  ' -A 


hi  the  entire  gov 


;i wards  will  he  made  that.  aftern(Min. 
The  bill.®  will  be  ready  for  delivery 


using  the  very  low  figure  in  parntlve  economies  of  I'anada  and 
the  communities  which  have  larger  'be  United  States,  namely,  that  elec 


einnieni  in  the  1  iiitcd  States  \''e 
are  too  far  away  from  the  Teniic® 


Saturdity.  June  22.  the  Issue  is  average  consumption,  to  the  (Jisad-  "leal  labor-saving  appliances  are  '"Ilf 


-inti la r  to  recent  trea.sury  bill 
sues  except  that  the  issue  will  be 
in  (ienoniinatiotis  of  $25.i)(*"  a.s  com¬ 
pared  with  825.oi>('>  and  Slou.iWO  in 
previous  issues. 

The  purpose  of  the  issue  is  appat- 
enily  to  refund  treasury  bills  now 
out.sianding  vvbich  mature  on  .lune 
22nd. 


to  Koc 
that  (iis 


lo  what  cxtfnt 
i-i  weic  elecr 


vantage  of  coiumuniries  with  lower  Purchased  mortv  readily  in  BJP  States  j!',':!’!”,'’. 
average  consumption,  t  his  is  addi-  'I'""  If  '.'anada  with  the  exception  o! 
tinnal  rea.son  why  conipanie.®  have  cooking  and  heating  appliances 

been  striving  of  late  for  higher  con  There  are  several  rea.sons  for  this:  ,  ,  ,  . 

average  ""f  'he  generally  higher  aver-  ‘'''""'"T  P'opHganda.  luo.igh,  a,,..  1: 


fied  l)ui  it  is  probalib'  that  the  «  om 
biuai'op  of  low  prices,  radically  re¬ 
duced  Taie.s.  low  saiiira'ion  and  gov - 


sumption  to  hring  down 


age  of  lu.aterial  well-being 


the 


a  wave  of  buying  ihcic  ih.ni  ‘..nh! 
not  h(  duplicated  cl.sewhcic 

If.  Iw.wcver.  wc  aic  iicai  liie  ai- 


also  being  interested. 


Western  Crop 

Has  Been  Fed 

By  New  Rains 

fContinued  from  Page  1)  avptaged  higher  last  week  while 

■which  Is  bringing  a  va.st  measure  uf  oils  and  miscellaneou.®  industrial.® 
satisfaction  on  the  west.  were,  also  stronger., 

During  the  past  week  particular-)  - - — - 

.r,r’r  p«™iu 

predations  this  year  are  not  expect-  Made  Good  ohowing 
ed  to  be  a  major  crop  lactor,  < 'ool  Building  permits  m  May 


same  week  ot  last  year.  '  omiiKjn  'but  tlie  code's  disappearance, 
stock  prices  receded  for  the  second  such,  makes  no  difference,  becau.-ic 
consecutive  week.  The  index  vva.s  the  trade’s  practieti  for  many  years 
li)0.7  in  the  week  of  May  23,  the  before  tlie  code  had  been  to  aii- 
highesi  point  in  recent  years  The  '  nounce  prices,  the  expression  "open 
index  declined  to  98  7  in  the  week  books  for  the  quarter”  being  used, 
of  May  30  and  to  98  ii  In  the  week  of  :  It  is  thought  possible  that  demand 
Fine  6.  Power  and  telephone  stocks  Will  vvarraui  atterapt.s  to  make  ad- 


Reduction  In  May  Output 
Of  International  Petroleum 

.May  production  of  ('rude,  oil  in  the 
Peiuvian  and  t'olombian  fields  of 
International  I’etrolcuiii  '  umpany 
siioweit  the  fir.®!.  (Iccrease  in  1935. 
(Jutput  ot  Imperial  Oil's  subsid¬ 
iary  sliovved  a  combined  total  of  2,- 
TtiS.OSa  batre!.®  in  .\la.v  as  coiiipai- 
cd  vvi'b  2,815.287  in  liie  like  p(*i  iod 
of  last  y*ar  Output  in  Peru  was 
hlglirr  al  1.281.189  as  against  1,"85,- 
192.  bill 
down  at 


rate.®. 

•All  this  worshipping  of  average  PtI  'he  I  nited  S'aies  citizen 
figure.®  lead.®  into  difficulties  ami  may  be  due  to  the  general  ,  r  1  ,  1  . 

either  pr.-iduces  a  tal.se  complareney  h'Kher  standard  of  living  and  also  to  ''' f' m  r  J,?n  '  ?e9  -.'V' 1  ,'n^ 

based  on  a  totall.v  wrong  impression  lower  eo.«t  of  appliances,  1  have  . "  ...,,.,1..,.. 

frequently  been  .able  to  compare 
similar  campaigns  such  as  for  do¬ 
mestic  water  beaters,  in  cities  of 

. ...  size  on  each  side  of  the  bor- 

the  power  Authority  ,0^  the  cVlv  of  'h"'  "s  mane  as  throe 


rong  impression 
or  set.®  up  impossible  standard.® 
"Biyond  a  certain  point  aver¬ 
age.®  Piay  become  misleading.”  sn.vs 
Morri.y  rjevvellyn  Fooke,  trustee  of 


New  A’ork  and  active  municipal 
ownership  propagandist.  'Tti  the 
matte'  of  tlie  use  of  electrieiiy.  it 
would  usually  be  much  more  signi¬ 
ficant  to  know  the  qiianfity*  used  by 
tiie  g.  cat  majority  of  custoitiPi  s  than 
It  is  to  have  the  average  of  all  users. 
To  iliitsrrate,  in  recent  year®,  the 
indiisiiy  has  introduced  what  is 
Foloint'iun  production  was  called  a  promotional  rale  fixed  usu- 


1.9,86,S9i;  a.®  compared 


allv 


cents  per  k.w.li.  for  all 


times  the  heaters  (oiild  he  sold 
the  I'nilcd  Slates  as  in  ('anada.  Per- 
haps  this  was  due  lo  recovery  being 
earlier  across  the  line,  to  a  more  op- 
lunisfic  attitude  or  to  a  general  reii- 
dency  to  the  freer  stiendina  of 
money  The  fact  remains  that  in 
th(‘  ca.®e  of  eleetrical  labor-saving 
appliam  e.®.  with  one  or  two  excep- 
iion.s,  they  are  bought  more  readilv 
in  Ihe  Fnited  .States  than  in  '  anada. 


with  1.73(i.09J  in  .May.  1934.  In  both  current  used  over  a  reasonably  high 


field.®,  liowever,  .May  output  was 
higher  than  for  the  iirecediiig 
month. 


Why  have  the  extremely  low  aver¬ 
age  rates  for  electric  current  in 


weather  and  rains  have  delayed 'the  value  of  ft.799.0oii 
their  appearance  and  now  that  they 
ere  here  there  hs  a  lusty  growth  of 
vegetation  awaiting  them  which  will 
retard  Them  from  unduly  mole-siing 
the  gram. 

$3 (irking  “Aband'ined**  I, and 

Fnusually  heavy  spring  rains  In 


yances  when  ihe  time  ( omo.®  to 
name  piiee.®  for  the  fourth  quarter. 

Production  of  steel  ingots  la.®i 
week  was  estimated  here  at  39  per 
rent  of  (  apacity.  a  loss  of  5  iioinis 
in  as  many  week®  This  decrease 
i.®  regarde(i  as  almost  wholly  sea- ■ 
.®onal,  and  i.«  seen  clearly  in  coii- 
compa  1  ed  1  with  the  autoniohilc  indus¬ 

try  and  the  tin  plate  mill®. 


(Jttawa. — The  index  number  of 
\vb.')le®ale  price®  declined  from  71.7 
for  the  week  ending  .lune  7  lo  71.6 
for  the  vveek  ending  .lune  It.  Re¬ 
cessions  occurred  in  grains,  sugars 
and  fre.sh  meat®,  while  moderate  ad¬ 
vances  were  reported  for  live  stock 
and  a  majority  of  Ibe  noii-terrou® 
metal®.  I'anadian  farm  products 
dropped  from  62. .5  to  62.2.  I/iwer 
prices  for  grains  and  potatoes  were 
larcgly  responsifile  for  lowering 
Gne  possible  effect  of  the  deaib  the  index  for  field  products  from 
of  .NR.A  I.s  an  increase  in  expimdi-  55.8  to  54.9.  vvhile  animal  products 
tuies  for  capiial  good.®,  according  rose  from  73. .  to  .  1.:>  vv  ith  ®tron,gtli 
to  ihe  StanrJard  Statistics  (  ompany.  in  evdeuce  generally  ihr.oughout  the 
1933,  $19,313,(''09  In  1932,  $5fi,357,(i00¥  of  .New  York.  The  clarification  of  li.st. 

In  1931,  $('.(;, 792, Odd  in  I93d  .’?i'6,-  the  hii.sincss  picture  likely  ro  result  .  . . . . 

793,dd(i  in  192!',  w-hich  was  the  high-  from  the  oii'lawing  of  the  codes 
est  on  record  since  192d  when  it  should  eventually  eneniirage  for- 
vva,®  847,611  009.  ward  planning,  and,  while  tiui  fi."sf 


inontUiy  consumpiion-  usually  ove 
Idd  a  month.  This  rate  i.®  very 

popular  with  a  percentage  of  the  "anada  not  reversed  this  picture® 
economically  well-to-do,  iiuluding  The  answer  appears  to  he  in  part 
cr  L  r»  r  v  l  eh'clrie  refi  igcrator®.  that  a  great  many  customers  on  both 

ought  Uecline  INote<l  In  ^  stoves  and  liot  water  healers.  It  sides  of  the  line  never  have  been  or 

Wholesale  Commodity  Prices  brings  about  .some  large  consump-  mvir  will  he  any  thing  but  small 

—  . -  -  !  lions  but,  the  great  bulk  of  ratepayers  u.ssrs  of  electricity,  hccattsc  ibcii 

benefit  (|uite  indirectly,  if  at  all.  It  incomes  arc  barely  enougb  for  sub- 
is  conceivable  that  because  of  this  sisience. 

lelatlvely  .small  group  of  large  users.  Thomas  .N.  MCarier.  president  (vf  undout>i"ll 
the  average  rate  al!  companies  set, the  Kdison  Kleciric  Institute,  rcfei  make®  ilicm 


coiiit's,  there  i.®  ano'hci  (  h.Tiinel 
available.  naiiK'l.' .  the  lontul  plan. 
For  many  year.®  this  ha.®  been  ihv' 
plan  adopted  in  Greai  Britain  Fo 
expanding  ibe  use  of  gu.®  .nid  tie' 
success  is  appaieni  when  it  i.s  re.il- 
i/.ed  Ilial  S."od.(M'i(i  out  of  a  total  of 
j  1 1  (Miii.iifMi  borne®  use  j,a.=  (ouipniv'd 
with  :],iii>d,oii(i  using  ('lev  l  ricity  In 
'•Great  Britain,  gas  range®  aic  leiiied 
on  an  average  amount  ol  4d  cciit®  a 
month  w  bicb  i®  probablv  noi  enough 
to  pay  disi ribiii  ion  and  all  other 
(  barges  I  helie(c  ihni  a®  time  go.'.® 
dll.  we  will  he  forced  into  fome  fioiu 
of  r('nia!  plan  ot  into  adopiiiig  pur- 
cha.®('  payuo'iii®  .'-.icndcd  'o  ilot 
cr(Uiv;iI(irii  of  'cnt  in  ordei  to  ovor- 

(diiie  111"  (litin  iii''  liiai  mail'  f.imi- 
lie®  have  111  nui  chasing  ih"  li'glic'- 
priced  appliam  es 


id 


Ih.'.f 


Thci'-  is,  h.'W'V'i'.  .'inothci 
for  iiK-Masilig  'le-  ilmmrtic 
sumption  of  clc'  i  ricn  V ,  nameh 
of  ligh'.ng  II  may  be  ibai  pcnpt.i 
(bi  mu  buy  appliam  I  -  vvlo'ii  ibe  1:00 
they  pay  foi  ciirK.'iii  go''®  down  bu' 
icducimn  in  rat(' 
less  (iirctnl  in 


NRA  End  May  Boost 
Capital  Expenditures 


will)  $6,292,1)1"'  in  .April  and  $3."20.- 
|"‘|"  in  May,  1931,  a  decrease  of  23 
p(jr  cent,  troni  the  previous  nionib 
and  an  increase  of  58  per  cent,  oyer 
la.®f  year. 

During  the  firs'  five  month®  of 
I  1935.  the  total  was  •?  1 !).  18i;."i.i('i,  wiii(  b 
drv  eastern  area®  of  Alberta  ha ve  dompared  with  .$8.0i!0,0""  in  the 
caused  extensive  farming  aeiiviry  on  *  same  period  of  193  4,  S6.72T."i'iO  in 
lauds  abandoned  iu  many  cases  for 
several  years.  Last  of  Brooks  and 
Tilley,  on  the  dr.v  lands  which 
fctretebed  east  from  Alderson  and  in 
the  district  north  of  .yiedtciue  Hat.  to 
Einpreiis,  many  farmers  have  seeded 
wheat  on  the  promise  i>f  a  good 
crop  -Much  of  the  land  Is  held  by 
the  provincial  government  and  per¬ 
mission  to  sow  a  crop  has  been  oh- 
'tained  for  a  small  fee. 

For  this  work  farmers  have  used 

the  one-way  disc  with  attached  seed-  A.side  from  the  question  of  vvhe-|  tries  controlling  their  own  .source 

er.  which  is  hecommg  incieasingly  inflation  does  nr  does  not  iilii-'of  supply —subject  to  certain  reser-  ....... 

popular  tn  several  part.®  of  the  west,  nialely  develop  in  this  country,  the  1  vations— is  sound,  and  will  profit  tlie  Wlieat 


Canadian  Wheat  In  Store 

More  Than  a  Year  Ago 


Brokerage  House  Recommends 

Stocks  as  Hedge  on  Inflation 


Ottawa. — (Janadian  wheat  in  store 
on  .liirio  II  ainounieiJ  t.o  199.207,86:! 
htishels  com  prill'd  with  2"0,3!II,"69 
the  week  hefi.re  and  1  !'6.62'i.-5'j2  a 
vear  ago.  I'aniuliaii  wheal  in  llic 
Failed  Slates  aimuinK'd  "r  9,347.363 
bushel®  <1®  against  9.6":!,!1I6  Ilie 
week  before  amt  7, 330,896  last  yr;ii. 


The  service  company.” 

¥  ¥  ¥  ¥ 
r,ooking  at  the  figure.®  for  the 
Winnipeg  civic  hydro  sy.sicm.  it  ap¬ 
pears  that  for  the  year  1933,  101.- 

20t;,I06  kilowatt  liours  wcic  used  hy  ®tdcnlial 
18.569  domestic  waK'r  heaters  or  an 
average  of  5,170  cacti  .Approxi- 
maiclv  lialf  tliis  (luaniity.  or  51.- 


and  earl.v  results  appeal  excellent. ,  Canadian  inve.stor  sliould  he 


AAheai  i.®  showing  five  inches  above  papjng  again-si  the  former  eveniual- 
the  ground  iu  many  parts  of  the 
area,  and  with  occasional  rains,  pro¬ 
mises  a  good  crop. 


pt e-  i  investor  ” 

After  tracing  the  course  of  the 


Postal  Telegraph  Ready 
To  Deal  With  Debt  Burden 


.New  A’ork.  — Directors  of  itie  Pos- 
Uil  Telegiapli  k  "able  "oip  are 
ready  Fu-  final  action  on  ways  .amt 
mean.®  of  dealing  wltli  the  debt 
burden  of  the  company,  and  ibe  ft-  i  _ 

nancial  community  I.s  awaiting  "''b  j..Qf  „,jp  tiling  we  are  firmly  convim 
great  intere.si  '***(''  I  ed  that  coinmodliy  lu  ices  have  t 


Ions,  as  some  $50,000,000  of  fundcl  j,,.  rjuged  substantially  to  lead  us 
debt  is  outstanding.  One  irni'orlant  f,f  jpf,  (]epi-e.®si()n.  Many  Ame- 

maiter  in  connection  with  'he  luob-  ||,,.an.s  declare  lids  can  be  done  only 
lent  i.s  the  possibility  tlial  (  ongress  )  py  further  devaluation  of  the  dol- 


;  ity  it  is  .suggested  in  a  booklet  post-war  inflation  in  Germany  and 

prepared  by  Cochian.  Murray  k.  Hay,  ‘Fiante.  and  drawing  a  parallel  with 
members  of  the  Toronto  Slock  Fx  prevailing  conditions  in  tiie  Fnited 
ebange,  under  the  title  of  "Is  Infla-  .States,  the  liooklet  says; 
tion  Fuming  to  'anada”  j  "If  inflation  -with  its  destruction 

In  the  b((<)klet,  the  process  of  in- ;  of  vahies--fol!ow.«  It.®  normal  course, 
flaiion  and  Its  effects  upon  indus-!the  one  aim  of  the  investor  should 
|iiial  .and  economic  conditions,  as  be  to  retain  the  purchasing  jcivver 

well  as  on  the  individual,  are  di.®-  "f  bis  capital, 
jcusseii  briefly  and  Inielligeully,  but  ”'l'o  do  ibis  it  will  be  necessary  t(( 
Tio  attempt  is  made  to  forecast  wbe- .  find  a  medium  for  his  capital  wliicb 
iher  or  not  inflation  i.s  impending.  |  would  increase  In  dollar  value  a® 

In  this  (onneci ion,  however,  it  says:  nearly  a.®  iiossible  in  proportion  to 

tlie  decrease  in  itie  value  of  the  dol¬ 
lar.  Such  a  medium  would  be  af- 


in  transit  "ii  tbe  lakes  was 
repotted  a.®  2.469,16.)  busliel®  coiii- 
paied  with  3.10". 256  the  week  be¬ 
fore  Fnited  States  wheat  in  "aii- 
ada  wa®  shown  as  9.5.294  compared 
with  I  vv  o  bushels  a  year'  ago. 

To  Conduct  Survey  Of 


forded  only  by  those  nece.s.®it i('.®  of 
modern  eveiy-day  life  wbicli  iciai'i 
I  their  value  fiuder  any  condition.®. 
"As  it  i.s  impossible  for  ilie  avci- 


niay.  in  the  next  year  or  .so,  pa.ss  .  jf,,.  several  British  autborii ies  |  age  Investoi  k)  have  ibe  pbvsii  al 

lews  permitting  unification  of  trie-  I  j)  ,..jp  (,e.sr  be  accomplished  by  ownership  'if  stich  commodiijf  ®.  11 
graph  facilities  in  Hie  Fniied  Slates,  j  styPiji/mj,,!,  ,,f  currency  ;  that  in  j  follows  that  the  logical  alieriiaiivi 

interest  III  com- 


A  property  capitalized  on  a  basis 
whete  caining.s  suffice  to  meet 
chaiges  would  command  better 
treatment  in  any  deal  tlian  would 
Postal  at  the  present  time,  as  it  has 
nert  earned  its  (barges  for  several 
years  and  this  year  will  again  fall 
far  behind  its. fixed  Interest  .re'iuirc- 
ments. 


.®;am'  .lubn.  N.B.  A  preliminary 
investigation,  which  will  rc.suii  in  a 
genei.d  survey  of  il.e  ccunomic  side 
of  th(-  New  l!rim.®wi('v  puialo  in- 
dustrv,  lias  !.('(  II  corMplelcd  by  Dr. 

.loseph  C.okc.  Ottawa,  w  hu  will  pre- 
"•nl  bis  I'nidiliea  lu  ibe  DcpiU'l meit I 
of  .Agriciill  arc.  Dr.  t'uke  i:®  Assist¬ 
ant  (  oiiiut i .®s iol'" I  g r ieu ! 1 11 1  a  1 

Isciaiiiiii'cs  for  '  anada  Tbe  survey 
will  l.c  condacK'd  I'.'  (liber  offi'ials 
of  lb"  Federal  Depariaain,  tlK'par- 

i.ii-i  lieiii"  tu  -ict’k  a  wa\  in  vvbicb 
|iu.  (  IK  in...  Ml  .  .  V  .)  viKauiin 

lo  iiiiikc  Ilie  .growing  ul  polaloes 


for  all  cm®lomers.  might  be  reliiiive  ring  to  l.otb  "anada  and  the  Fnited  the  me  uf  enirenl  eiibcr  f- 
ly  low.  and  yet  Hie  rales  for  9n  per  State®  recently  said;  "Two-iliirds  of  latna  saving  devn®  ■  or  for 
cent,  of  the  euslomers  might  be  Die  doinesl ie  rustomers  still  r('iiiajn  tight.  'I’Ik'  ina.m  (  If-'cl  nf  a  re- 
above  what  vynild  normally  be  ex-  a.®  small  users  of  electrieiiy.  lu  the  dmiiori  in  caircni  is  .1  psy  ehulogn'nl 
peeled.  It  i.s  equally  true  that  a  I  nited  State®  there  arc  iSnii.cOo  do-  une  and  .gradually  bring®  about  ;m 
high  average  brought  alnuit  by  ,a  mestic  cusiomcrs  who  us(.‘  5  kilowatt  increase  in  the  ns('  uf  eui  rent  su 
few  large  consumers  may  bltiid  us  Innirs  ))er  mouth  or  less.  I,owerin.g  that  Hic  normal  loll  in  dullars  n 
to  the  large  percentage  who  u.®a  less  Hie  rales  lias  not  maiei  ially  increas-  mains  piacticall.'  siaiionary 
than  the  average  and  manv  uf  wliom  ed  tli"  use  of  these  ciislomer.®.  .A  .  ■I'liere  is  a  pi  act  ica  I  ly  unliniiie'l 
may  bo  carrii'd  at  an  actual  loss  lo  large  itercetitage  of  the  eiistortiers  '  f lelil  lor  the  iniiiruv  ciik'ih  "1  liupn' 

are  neces.sarily  served  far  below  the  ligbling.  The  public  can  be  aipl  i.® 
cosi  of  rendering  service.”  being  cdiicaied  lo  bigber  and  bighei 

In  a  survey  just  completed  by  the  slundards  of  linbiing  fur  bntb  i'.® 
I'  ederal  Rower  "ommisslon  of  the  ul ililaria  11  and  it s  esi  bet  ie  \  alue  Peo 
t  nited  Stales  covering  jO.OOo.ooa  re- '  pl(>  are  lieeomiii.g  niuie  li.glii  eon- 
iislomers  served  by  19  1  scions  than  they  ever  were  before 
companies,  13,50O.nO()  used  fioin  ;5  I'ompaiiies  whicli  have  adopied  plan, 
to  40  kilowatt  hours  a  niouib  In  of  eainpai,gn  know  that  '■iglii-inct- r 
other  words.  67.5  pe?'  cent,  used  4S0  tests  can  add  bundred.®  of  kiluwaftr 
89,5,287  kilowatt  hours,  were  used  in  kilowatt  bouts  or  le.ss  per  annum.  to  the  lighting  of  a  single  ruuin.  Tin' 
Hie  21,423  electric  langrs,  or  2.126  U  would  appear  logical  that  Hie  public  is  respond  in;,  in  an  ama/.in.g 
k.w  .li.  jK'r  range.  I  here  are  ev  1  families  in  the  lowest  ineoine  brack- way  lo  Hic  .suggestion  of  iudireei 

(icnlli  16,(1110  Indies  eoiiiiect ed  with  ets  who  use  eleelrieil.v  only  for  light  Herf^again.  the  price  of  ib" 
lire  Winnipeg  Hydro  wbicii  do  not  lighting,  and  possibl.v  for  irons,  can  appliance  is'iaking  n  easier  '>•  pn' 
cook  eleeiri(-iHly  and  liornes  u®e  only  a  certain  maximum  amount,  across  tieiter  liglitiiig  siandards 

u.®('(l  26. 052.02.)  k.vv  h  in  19.,., 01  an  Iheir  incomes  allow  only  subsist-  Whereas  a.  standard  lamp  a  tew 
average  of  only  6I-1  k.w.li  ,  wliicb  is  once  and  they  have  no  .suriiliis  what-  .wears  ago  would  cosi  Sjn  m  more, 
a  comparatively  low  aveiage  eon-  ever  over  the  necessities  of  life,  lo-da.v  belirr  lamps  are  avatlnbl'i 

siderin.g  the  cliea piiess  of  (iiiit'nt  in  survey  made  recently  by  a  Yan-  for  $1".  Thousaiids  of  indirect  I.anip.- 

Hull  city.  ,***'"  coiiver  daily  paper  showed  that  :i7  at  this  figure  are  now  Ix-ing  sold  and 

pru.xmiately  .u  pci  cent,  ol  the  >  m-  pp,-  ,)f  ,j,p  f,amilie.s  in  the  high-  it  can  readily  he  esnmated  ihat  an 

Hydio  *“*''  income  lirackeis.  and  53  per  cent.  acHvii.v  of  this  kind  will  mean  ,v® 

in  the  second  highest,  cooked  elec-  much  to  a  power  company  a.®  .an 
Irically  but  only  4  per  cent,  receiv-  el(»ctric  range  campaign, 
ing  $10((  to  $150  a  month  and  I  per  These  two  methods  of  increasing 
cent  under  .$100  had  electric  ranges,  a  power  coriipan.v 's  load  a|)pear  'o 
The.se  two  latter  classes  accounted  be  foretold.  The  market  for  clccrrl- 

•11  us  w  hether  or  not  our  homes  f:”’  '0  cal  appliances  must  he  w  iderr'd. 

,  . ....  I lOreatei  \ancouver.  however,  hy  radically  lower  pricon 

In  inv  opinion,  it  is  the  initial  cost  or  hy  adopting  a  rental  jilan  or  boto, 

"f  tlic  appliRnc((  wliicb  governs  the  and  educating  tlie  public  to  higher 

ilieie  is  for  iiiereVusing"  cons'iimpHon  i ninch  the  cost  of  the  standards  of  illumination  accompan- 
bv  (lome:s'ic  customers.  cnt  rent.  A  good  electric  range,  in-  ied  by  merchandisiim  of  lighting 

"ill  a  r(‘ceiii  article  in  the  Kdi.son  «*''her  with  Hie  necessary  wiring,  equiimieni, 

Flcctrit  liisiiiuie  Bulletin.  William  '■>'"«  neighborhood  of  $200.  In 

,M.  (  arpenrer.  (Komaiii.si  of  Hie  Ldi-  '""ny  climat(*8  the  range  is  depended 

upon  1(1  heat  the  kitchen  and  that 
part  of  the  house  either  in  fall  or 
spiing  or  to  help  Ihe  furnace  in  the 
(oldest  part  of  the  year  and  ihere- 


mpeg 

is  for  electric  water  healers  sup¬ 
plied  at  an  average  rate  of  .399  peri 
k  w  h.  and  ap|)i oxlmately  85  per  cent. 

.  ,  of  tiie  dome.stic  load  is  for  water 

Potato  Growing  Industry  lieatiiig,  looking  and  heating. 

- -  yXi,  jiiialysis  of  figure.®  like  these 


are  at,  >>r  nearing,  saturation  point 
in  tlie  ownership  and  use  of  eleclri- 
cai  appliances  and  wliai  prospect 


on  IMociric  liislilulc.  draws  a  par¬ 
allel  belvveeii  the  Fnited  .States  and 
I  Ontai  io  iiiiinicipalii  ies  .showing  a 
much  liigliei  saiiiraiioii  of  flat  iron- 


Icancrs,  radio, 


washing  lore  some  auxiliary  form  of  heal 


.  ..  .  r-  .  ,  i  "  f>(*'  "Kl  (»r 

percolators,  iron-  must  be  provided.  If  a  heater  is  lobe  ■  ,i,i.«iir|ia.«.®(*<i 


tins  way  confidetice  and  world  trade,  is  to  acquire  an  interest  In  (om- '  "‘"ivc  me  .gii))iiig  '>1  niachines.  loaslei 

will  be  re-established.  panics  vvliieh  actuall.v  have  tiiat  own- '  "i'"’'’  pi'ifiialdc-  '  ers  and  refrigei ators  in  the  .States  used.  Hiore 

"You  must  decide  for  yoiir.self,”  1  ership.”  '•!'  Hie  aspects  i"  be  ais'd  wiiti  (.miario,  but  a  iifjch  wliich  is  lieyond  the  reach  of  many 

the  booklet  says,  “but  our  recora- |  Recommendations  of  i-iock.®  .®uit  -  j  t"*" said,  i®  the  possiliilii.v  of  '  satnratioii 

niendalion  is  tliat  you  think  it  over. able  for  a  Viedge  again®'  inflation  , prcdiK  lion  ‘^f  potatoes  with  a 
seriously  .  No  rnsilter  what  school 'are  made  in  the  l)0()klci.  a  I'lp,'  of  .  Iii:;li  tarch  coiiicni  willi  the  end  in 
of  thouglit  i.s  right,  vve  contend  that  i  which  will  be  forwarded  on  re(4U('.®t  v  iew  ot  e.stalilishiiig  potato  r.tarcli 
the  investment,  of  money  in  theiby  Coehrari,  Murray  k  Hav.  lioinin- j  mamiiacHiring  fdaiiis  iu  this  pro 
common  stodui  of  the  basic  Indus-  ion  Bank  Building,  roronio.  I  vinco. 


>K\\  I'tl’l'in  VIVt  IIIM'I  R Ml  (IRI) 

port’  U'iili/Mii  Thu  (Jrual 
I’HMt  r  <'fHiii>nMv  i  laim.N  ;i  ik  \a  vvttrld’ll 

rucMirri  for'  th»*  pr '‘flJuM  m>m  xf  pap^r 
Hi  ilM  Ff»i  t  WjlliHTM  plHiit-  'Uho  .''.al 
Iru’h  p.apui  Mi.'HhHp*  nntiuti  opt  .*• 
l(»tn!  KM.I  tons  of  vv spr i  n ! .  for 

I  f»r  :.’1  houis.  'Phis  Is  .1  font 


. ,  III  ojip  hoii  t  I  hu  pa  pu»  • 

an  PVppnsP  ontailod  iimKInc  Wtuhl.  plnnu  ••fftrlnls  ans. 


of  ran?:es.  ;irillF.  families  of  low  inooitif‘8.  Thoie  aiP 
hniplaU's.  porUiMu  hruiriK  and  wa-  undr)ubrrdl>  othor  nhRtacIcs.  Jiurh  as 
tor  hoators  in  Ontario  comparted  ()b.sfdetP  kifch<»ns  and  the  lethargy 
wiili  the  States.  'Fhere  are  fjvelof  the  older  generation.  Much  of  all 
times  the  number  of  range.*;  and  |  this  wilt  disappear  in  time  as  the  .  , 

seven  times  the  number  of  water  j  younger  generation,  trained  in  j^v^^ro^ck  *and 


n.  f\  uiir.tr  rrtor  in  in.’u 

\*anron\uF  'Phu  wbrnt  oir»p  ini?- 

<*•1  in  I’»’jtP4h  I'ohnnbiH  yu’vr 

H  iTioun  f  •’‘d.  nfM'Fn  d  In  r.'.  l*’'  ihu 

r'-tipiJllu.  in  l.'xdT.OiHi  of 

which  or  l.aofi.Oiio  hii.-ljci.s  wnr«> 

cfaineri  in  ihc  province  m*  fcptl  for 
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EASTERN  DAIRIES  /7-r^  /> 

REPORTSOMEWHATI 

IMPROVED  PERIOD  ■  Hon  ^  D  Luier,  M.P ,  « ho  has]  fathers  death  he  was  head  of  th« 


Gross  Profit  of  $439,085  Com- 
pi^rcs '  With  $396,045  in 
Previous  Year 


Hon  D  Luier,  M.P ,  w  ho  has  1  father  s  death  he  w-as  head  of  the 
become  a  ruemher  of  the  board  of  manufacturing  buelness  and  waF 
directors  of  the  Dominion  Life  As-  appointed  an  honorary  member  of 
Kurance  Company,  was  formerly  the  advisory  hoard  of  the  T  Laton 
Minister  of  National  Revpnue,  in  the  Company  in  1918 


Federal  Government,  hr 


WORKING  CAPITAL  UF  j 

Shown  at  $664,789  as  Agfainstl 
$531,877  in  Precedinir  Ro- j 
port- — Prevailing  Price*  Con-  j 
linue  Low  j 

Moderate  improvement  in  earnings  i 
and  balance  sheet  position  are  shown  j 
in  the  annnal  repnri  of  Kastern  I 
fiairies  Limited  and  subsidiaries  for  i 
i!’e  ,\e;n  ended  Mareli  ;!l,  19:>5.  Ac- 1 
I'lrdinp  to  President  W,  H.  Aird.  the  j 
inerea.sp  in  the  earnings  of  the  com-  j 
i-.in>  is  principally  due  lo  an  in-  I 
I  rcase  in  the  sales  of  the  higher  i 
priced  and  more  profitable  lines,  and  | 
also  (he  more  stable  conditions  in  ' 

■  he  dairy  industry  c.vi.sting  in  some  j 
.sections  of  the  country.  I 

To  the  operating  profit  of  $ffi9. 
a.'.O  there  was  added  profit  on  sale 
ff  securities  at  $2,196:  discotini  on  ' 
bonds  redeemed  at  $12,705,  and  In  j 
dime  from  investments  at  $11,2:!2.  ' 
making  total  profits  of  $4r.9.085.  Ilie  direcroraic  of  Dm  economical 
Deduction  of  bond  interest,  depre-  Fire  In.'-iirance  »  onipany  is  presi- 
ciation.  etc.,  left  a  net  profit  of  |  deni  of  Die  .N.-w.s  necurd  l.imited 
*21, 557.  against  $1,487  in  the  prered- |  piibli.sher.s  nf  Die  Kitchener  Daily  ! 
ing  year.  Previous  halanee  was  Peeord.  wa.s  f.ormcrl\  mcsjdpnt  of 
brought  forward  at  $16. ,524.  tbi.«  after  the  Kitelirner  nn.ird  o'*  Trade  and 
deduetioti  for  prior  taxes,  making  a  now  rrpresent=  Dm  i  no  litiinn  r  .,r 
balance  of  $57,881.  From  this  amount  I  North  W  aterloo  in  Do  Hoi|se  of 
there  was  dcdticted  $2,110.  hping  ;  i 'ommons, 

provision  for  income  taxes  for  the.  ripr.ed  'o  the 

vear  ended  Marrh  51.  19.5.5  leaving ;  House  of  romm.ons  at  Dm  -..m  ia! 
an  amount  of  .$36,771  to  be  carried  |  election  in  1917,  wa,-  re  elected  at 
forward  treneral  electtonis  m  nai  ir,.,.  I'r'i. 


During  the  early  part  of  tlm  war 
Col  Eaton  f  erved  on  the  staff  of  the 
assistant  director  of  recruiting  for 
Canada  In  1927  be  was  appointed 
honorary  lieutenant-colonel  of  the 
i  2Dd  Dragoon.s  Ke^iment  of  Hamil- 
I  ton  and  in  1952  was  advanced  to  the 
I  rank  of  colonel  Tie  was  cominis 
sfoner  of  Poy  Smuts  for  the  <oun 
tie.s  of  Grey.  Ontario.  \'icioria  and 
j  Peterborough 

I  .S,  |y,  (  ork.  supervisor  r.f  .\laniloha 
branrhes  of  the  fjoval  flank  nfi  au 
ada  at  Winnipeg,  n  bo  ha'  lu  t  n 
eleetcri  chainnan  of  Die  wcMi-rii 
sub-section  of  Dm  (  .tnadian  Kank- 
ers'  Association ,  wa,-^  liorn  ai  'I'o- 
riouio.  and  on  compimlng  bis  educa¬ 
tion  at  the  Cnivcrsity  nf  lortmto, 
.joined  Die  Traders'  Fiaiik  .^fter 
bolding  nianagersbip;'  in  Die  I  rud 
ers’  and  Royal  lianlis,  Im  was  made 
inspector  of  Ontario  liraiiclieF  of  Die 
Royal  in  19|7  .-ttid  assi.  lant  ruper- 
vlsor  at  Winnipeg  two  year.s  later. 
He.  has  been  snnci'v  isor  ai  Winnipeg 


I  NEW  SET-UP  OF 
DOSCO  REVEALS  A 
;  BETTER  POSITION 

.  Corporation  Issxics  Ralrnee 
Giving  EffctI  to  Re- 
orsanizalion  Pl«r 

I  _ 

CH ARGES  FEDl  'Cfc D 


Dominion  pteel  and  t  oa!  i  orpoif) 
tion  t, united,  ha.s  prepared  a  nei 
balance  sheet  revised  to  give  pffc, 
to  the  rrorganiFalion  rlianges  ai 
proved  liy  dcbcutiire  holder:,  at 
meeting  on  .May  29th  7  lie  nei 
"Cl  up  |•e\^.;D•t  a  greatly  improve 
fiosit  ion 

The  i-iirporation  li.'i.'i  otjt.-.tandin 


IfJ  At]!'  ' ''ih&ianttal  ■w-riting-do'w  n  of  .assets  | 

J|  Hr  'bat  look  place  five  years  ago  j 

Fixed  properties  are  shown  In  the : 

1717  A  I  C'  A  l-rilance  .beet  at  $30,522,000.  after, 

y  ijJlL J  dcd'icrjoii  of  a  .$3,563,000  reserve  for 

deprc'ciaiion  built  up  over  the  last 
DACITIAM  >oors  The  current  assets 

I  wOllIvIIx  ii'iiotju'  lo  •?8,524,9fi2.  against  cur- 
letit  lialulities  of  $5,110,859,  leaving 
„  ni  l  working  capital  of  $^414. 043. 

iUCF  (Mtrneo  I  Im  'aiomt  n'  shows  a  capital  sur- 
ffctl  to  Re-  pim  Ilf  .ie.rso  632  and  an  earned  sur- 
)n  Pl«r  1^’"'  •?61..389.  representing  profits 

fropi  oppration  from  September  1st! 

ILDUC  KD  31.  1934  j 

c-i/i.  x-t,../  ,  Qpt.:,|i(iafpri  balance  sheet  as  at ' 

~  I  December  51  1934.  after  giving  ef- 1 

tij  (  oa!  '  oypoia-  I  fpc't  to  the  exchange  of  securities  in 
irepared  a  now  i  ^reordance  with  the  offer  ''o  the  d.e- 
id  In  give  ptfept 

m  cbapgFoi  ap  i^SSETS 

■e  holder:-  at  .a  r- Fired  preoertics  ,430,522.'4.X 

ith  1  lie  npu  Icvctt.  in  apporialcd  V  .  2.237.162 

,  t.ai’h  held  br  trustee-  46,573  i 

rcdlly  unproved  rs-md,*  purcha-nd  at  cost  ...  123,22'! 

Invnntoncn  .  .  i 

.1,468,264  i 
143,. 568  ; 
277,225 
4.1.350  i 
270,806  , 


LIKE  THE  LINE  OF  A  CIRCLE, 
OUR  SERVICES  ARE  CONTINUOUS 


The  ciivporation  ll.'l,n  otjt.-.tandinc  "rradc  ac<-ount»  and  hill- r»r 

tritlx/xU  vi-j  11-  4  Othrtr  rrcpiv 

n  bfiTids  of  thp  public  Htily  han'I  and  in  bankn 


III.:',  y^r.  Rijlei  ?  rirM  rlp.tPfl  to  the 

ar  ended  March  51.  195.1  leaving ;  House  of  romm.onF.  at  Dm  -.-m  iH! 
amontu  of  .$36,771  to  he  carried  |  election  in  1917,  wa-  re  elected  at 

general  elections  in  foil  fo^:,  I'l -i, 
Frofit  and  low-  account  figures  and  1939.  In  192fi  Im  «a.  -.voip 


inipare  as  follow: 


of  the  Privy  Council  and 


‘■'n.  rt’*ofitg 
f''  Of  OP 

I ’in-  bfj« 

Ine.  intrst 

i  9.91-35 
* 

409.950 
2.1  OR 
12.70.5 
14.232 

133.3  34 

.t 

,188. .578 

7.467 

1332-33 

431.563 

Totals 

T>pdurf ; 

439.085 

336.045 

491,563 

f-ird  int 

175.925 

178.100 

180.000 

I’rom.  for  fd«i 

I  Mr*Ttorj»‘  fcca 

;9« 

5.350 

6.004 

24.090 

1  *rprpf 

225.000 

200,000 

225,000 

Amort  bd  di?r. 

10.4.13 

10.153 

10,4.53 

'vrf  profit 

I*fd  div 
<  •'»m  div 

21.5oV 

1,487 

62,019 

250.250 

22.274 

Balan*’r 
•«  rrn.  Crram 

31. .557 

1.487 

10.000 

6220,505 

BdUncf* 

21.557 

68.513 

220.505 

■  i*rcv.  ba) 

16.324 

36,276 

261,136 

Balance 

37.881 

27.762 

40,831 

ahir.  fax  prov. . 

2.110 

Pal  forward 

35,771 

27,782 

40,632 

Thvid^nd  op 

prefrired  •b»res  at 

C'egosDt 

I  npo:  ni  CO 
lie  111  Illc 


cld.-rse,-  of  si’i-liritv,  naincli  t4  198  -  lnve?trrent-  .  ...  4.1.350 

"9"  cumtilaDve  'eii  p  c',  income  "L'’:*?! 

bond;;  and  811,760  cla.ss  "B''  .sharep  Tmai-  S4!.7U7,628 

rim  balance  sheet  akso  shows  -$2, 

461.090  bonds  of  wbolly-owncd  sub  -ruer  hen  $1,7.50,000 

.sidiiiry  companies,  interest  and  sink-  6 ',4  pin.  income  bond- .  4,408,ooo 

ing  fund  upon  which  are  pavahle  by  Bond- wboii.v  owned -ubs .  2,464,ooo 

Dominion  (  oal  Co.  funtited.  nndeV  i ! ! .  8,M  ! 

a groonif'n t .  Aorts.  pay  and  accr  liaba  U396.105I 

,  <  ompanne  the  present  funded  Wagp, -cmjed 

I  4u  ♦  .1.'  u  i  A  ^  X  -V  Int.  arrrufd  on  pqulp..  bonds  ...  8,440 

debt  with  that  which  existed  at  the  bhI.  pay.  to  «-oc >0? .  263,420  | 

tb^  blLSiOftSkS  passed  under  Oppr.  and  ront.  reF^rves  .  980,825  ! 

present  administration,  the  existing  '  .  i 

funded  debt  is  extremely  small  The  ^p?ofit  troVoper  ’'eiisss  i 

total  funded  debt  to  the  Dominion  '  - — - 

Iron  and  Steel  Co.,  a  predecessor,  I  7-Sfown  at  $34,086,076  t-s*  .$3.563, 1 

I  8rDOlint^*u  to  $16,833,000  POH*  rp-  l  r^fiprv^  for  d**pr^iation  i 

duced  to  $4,498,009  of  6'4  pc.  in-!  •-iF-ued  a- security  tor  loan-  • 

rotne  bondP.  Tbe  fnnd*>d  dobt?  ,  .^v^84U760  chares  of  daw  B  '  rommon  shaies  , 

wholly-OWTIPd  RUbsidifl  rir*p  bavp  3)po  >  ?  Capita*  Furplu?.  balance  siting  c^T  the 

het-n  reduced  to  the  extent  nf  an  on-ratine  aoSoit  to  September  1.  1334.  of 


Aorta,  pay  and  aoor  liaba 


Int.  accrued  on  equip.,  bonds 
BhI.  pax'.  to  assoc,  cos  .  . 


$1,7.50,001'  : 
4,408,000  i 
2,464,000  I 
650,000  i 
8.614,118  ; 
1,396.105  1 
38.200  I 
8,440  ! 
263,420  I 
330,825  1 
21.044,000  . 
6.789.632  ! 
61,383  i 


A  CorDorflt?  |  Jj  Executor  or 

Trustee  IS  ideij!,  because  .  .  . 

its  services  are  not  interrupted  b'/  deatb^  ill 
Tiealfb  or  tlie  other  exigencies  which  occur  in 
the  life  of  the  individual. 

Further,  its  many  years  experience  in  the 
administration  and  closing  of  estates  and  our 
Governments’  requirements  in  respect  of  the 
Succession  Duties  Act  and  other  Taxes,  makes 
for  an  efficiency  in  the  handling  of  an  estate 
which  the  average  individual  could  not  hope 
lo  attain. 

Appoint  Montreal  Trust  Company 
\  Executor  of  your  Will, 


Montreal  Trust  Company 


SII  PLACE  D'APMES,  Ai^.ONTPEAL 


been  reduced  to  the  extent  of  ap  cpcratine  d»6cit 
proximatclv  .$1,900,909  Endec  'he  f,om  op 

new  enntr"!  preferred  and  rommen  L'cccmbcr  .51. 

Fharee  of  predecessore  'e  the 
aggregate  par  value  of  $90.1,72.878  .-bexto*  « 

.are  now  represented  hv  th®  811,760 

cla.e.s  "B  "  shares,  the  hook  valim  Be  nriln’McelV' 

,  ,.  ,  ,1  b'-  '  apgd'fln  predimern 

hmd  which  if  shown  as  clighflv  ,r,  it  S16  ten.-. 


5lpweS5cPT3  hiCLT 


perariop?  from  Fcot-mb-r  1  tr 


A'^BE'ST'O*  8HTFMEXT?  »TEADT 


MOtJ  A.  J  ePO'4/N.  K  C. 
Vice-Presiden' 


f  G  DOWALtSOM 
Gener»l 


rnore  than  33. '$9  per  share  after  the  1  pi-tccdmz  month  list4 


of  a.sb-.stpf 
'p  March 
d'lring  the  , 
♦on-  were  ' 


5  G2E6Nt— J.  r.  AM31J5  A»ip«nr  G.-crdi  V.r-asrtt 


ipped  and  in  Xlnrch  1  334  -hip-  shipments  totalled  34.16'6  tons  of 
ents  ware  recorded  at  12,629  fons  12.4  64-  above  the  tonnage  shipped  Ir 
iiring  the  first  ouartep  of  1335.  the  corresponding  period  of  1334, 


Colonel  Wtlllani  F  l-ialon.  wVin  -  :  S 

13^45  49^563  ^!®'*  '”’"10  ,3l  Dak  Mi 

I  ville,  Ont,.  was  the  last  surviving  ■  p 
''cnH?  "^9  lato  Timothv  F.afoii. 

6.004  24-999  (-orupanv.  : 

jon.ono  225,000 1  jjmited.  Born  in  Toronto  in  187.5.! 

_ *9,4.r3  pq]  Katon  received  his  rarlv  edit 

1.487  62,019  cation  at  Fpper  Canada.  College,  since  1931  Mr.  Fork  1"  «  director  of 

■'Thich  ho  attended  with  his  brother,  the  Great-VS  est  T,1fe  Assurance  Com-  i 

_  _  the  late  Sir  .lohn  F,afon.  Beginning  panr  : 

1.487  d220.505  hls  business  career  wth  the  T.  Eaton  - - - 

_  Fompany  in  Toronto,  shortly  after-  Honorable  Thlhaudea'i  Rmfret, 

d8.5i3  220,505  wards  he  was  tran.sferrert  to  the  Judge  of  the  .'Supreme  Court,  ot 

36,276  26t,i36  Eaton  factory  at.  Osha-wa.  and  re-  taw.o.  Mrs  ThibHudr.-ui  Rinfret  and 


closed  In  1915.  He  then  went  to  guests  at  Die 
Hamilton  as  general  manager  of  the  Park.  New  Nork 


Moriiz-on-the- 
.  pn  roTli*?  for 


■'•eamf'fv  Cp 

vAfifjr  adjuftm^ot  Fcdtral  and  provInrU! 

F-  '•rji. 

a  Prov  ision  for  Inoomu  ♦axrti  •oded 

’  arch  81 , 193f» 

fin  the  balance  sheet  rash  Is  up 
'  $1,51.044  from  $80,968.  Inventories 


[factory  there.  At  the  time  of  his  Ian  extended  vtsii  >n  Kiir<ipe.  , 

U^UPERIOFcT  TEXA^^  i 

LOSES  ITS  APPEAL  REPORTS  PROFIT 


'?  »i«.52o.967  i.sc-t. 


S  195.957  and  goodwill  off  to  $2,047.- 
r''9  from  $2,222,789.  Total  current 
:-ei.r,  are  about  $115,990  higher  at 
$1,129,375. 

Among  the  liabilities  funded  debt 
If-  reduced  $55,900  to  $2.8S7.990.  de- 


to  Twonto  General  Trusts 
Under  Trust  Deed 


Tgrente  Bureau  Tha  Financial  Timaa 

Toronto —  Appeal  of  T,ake  Supe 


Per  ShiHre— -To  Issue  , 
Risrhta  I 

Tornnta  Bureau  Tha  Fluantle!  Time-  j 
Toronto — A  net  profit  nf  $13.00.5  1 


'  w  ‘.’d  ^’-^3  raent  reuuirlng  it  to  pay  $16,529.96 

■oin  $1  ,S,{S.i>29.  Total  current  liab-  .  _  ..  ,  g 


rior  rorpora.tion  against  a  hidg-  or  approxlmatolj-  16  cents  per  share! 
raent  TCfjuirIng  it  to  pay  $16,529,967  on  the  issued  capital  is  shown  m  the  i 
to  the  Toronto  General  Trusts  Cor  annual  report,  of  the  Texas-Canadlan  | 
poration  as  trustee  for  the  holders  OH  Corporation.  Limited,  for  tjie ! 


iliim.s  have'heen  reduced,  to  $455,584  Toronto  General  Trusts  Cor  annual  reporf.  of  the  Texas-Canadiau 

mm  .$t76.955  Working  capital  of  poration  as  trustee  for  the  holders  OH  Corporation.  Limited,  for  the 

661.789  compares  with  $531,877  in  of  bonds  sefured  hy  a  “first  and  .wear  ended  April  ,"0.  19,35  .Vet  be¬ 
lie  preceding  report.  refunding  bond  inort.gage“  executed  f'^re  depreciation,  depletion,  income 

I  omparatixe  working  capital  fig  Alg.mua  Steel  Corporation  and  '"tf  ""d  .special  items  totalled  $54, 

tes  arc  shown  herewith:  liake  Superior  <  orporat ion,  has  i '•s'*  To  this  is  added  other  income 

1334  3.5  1333-84  1332-33  bc.on  dl.smtssed  bv  fho  Ontario  Court  I  "*■  $2,462.  Dircctor.s’  fees  fotalled 


Die  preceding  report. 

I  omparatixe  working  capital  fig 
iircs  arc  shown  herewith: 

1334  3.5  1333-84  1  932-3: 


1334  35  1333-84  1  932-33  bcop  dismissed  bv  the  Ontario  Court  I  S2,4b2.  Dirfctor,s  fees  fotalled 

'  urr.  t.t2rb373  1.007*380  1,033*582  of  Appeal,  I  "  during  the  year.  lOoS  'm  fo- 

'  iirr  ii»b-  456.584  476.0.53  586.785  In  tt\o  judgment,  .Insllee  W  R  (vestments  .sold  amounted  (O  t.j.fll,, 

n..ru  664  783  '  saTsn'  ‘'4^737  B.idde.n.  Acting  '  hief  .tusDee.  stated  I  Pfoviston  for  tlfpret-ia Don.  $5,690 

rU  r„p  664., 83  531.877  4.4.7.,  ^  ^  Algoma.  .Steel  f"”I  fur  deplehon  $2, .921,  and  pro  | 

Values  Tory  Low  Corporation  mortgaged  io  the  Unit-  ''■‘’'"P  f"*"  'neome  lav  amoimfed  to  j 

rre.sident  W.  R.  Aird  in  his  report  ed  States  Mortgage  &  Trust  <'0.  $♦•'*^9.  leaving  net  as  .above.  I 

or  shareholders  sa.vs  in  part:  eeriain  pniperly  to  sceiire  p.aynient  In  the  report  of  the  directors,  it  j 

''tallies  of  dairy  products  'have  of  a  bond  issue  of  $50,00o.non  lin  i-s  recommended  that  the  halanee  nil 
Continued  to  be  very  low  through-  der  the  original  deed.  T.-ake  Superior  the  company  s  irea.stiry  .shares,  or  j 
out  the  world,  and  your  eompan.v  rorporntiou  eovenanted  with  the  approximate!'  198.990.  he  disp'3.-‘-d  | 
has  ttierpfore  been  iinahie  to  oh-  trustee  to  pa,'  the  t'onds  with  in-  uf  for  the  purpo.se  ot  providing  e-a  . 
lain  fair  v.alnes  in  the  export  mar-  terest.  The  'I'ornuto  Geneiat  Trusts  p1ta1  to  be  i]s,>d  in  the  drilling  of! 
kei  for  Powdered  Milk.  Condensed  Corporation  "as  appointed  sneers-  additional  wells  If  this  is  .approv 
Milk  and  other  by-products.  Your  sor  to  the  ruiicd  States  Mortgage  od  hy  .shareholders  at  the  annual 
company  has  therefore  directed  Its  and  Trii.si  '  n..  a.s  trustee  for  the  meeting  to  he  held  Tune  24.  1  nron 
attention  to  the  dome.stie  market  bondholders.  lo.  shareholders  wtll  he  offered  th-s 

and  has  onjo.ved  a  very  large  in-  Default  was  m.ade  in  payments  Piyhase  tht,-^  additional 

crease  in  sale.s  of  these  products  in  tinder  the  mortgage  and  Toronto  stock  on  a  asis  of  one  fot  each  foiji 

I  'anada  In  vle'v  of  the  fact  that  General  Trusts  sued  both  Algoma  "^w  ield  ,3i  ,i  pi  ii  e  o  <  en  ■  per 

•'anadian  prices  are  higher  Than  Steel  and  Lake  Superior  tustire  -share 

e.xpoft  prices  this  has  resulted  in  A  <  King.stone  gave  Judgment  tb-ai  Owing  to  the  fact  tha*  the  opera- 1 
an  increase  in  the  earnings  of  .votiriihe  Toronto  General  Trusts  rerover  tiorus  of  the  company  are  rarried  on  j 
company.  Tour  company  has  main  '  $1t*.529.967  a.nd  cost.s  from  f,ake  outside  of  i  anad.a  it  has  been  decid-  j 
tamed  its  connection  in  Engl.and  ;  Suoerior  The  .amount  of  the  award  ed  to  change  the  roropan;  s  charter  [ 

for  the  purpo.sp  of  providing  a  '  repre.^enied  the  par  value  of  the  from  a  i  anadian  'tne  to  an  tneor-  j 

market  for  any  of  its  surplus  pro  ■  homks  nut, standing-  $14,985,1.54  .and  poration  m  the  Bahama  Islands  or  |- 
duets,  and  in  order  to  be  able  tojaricaiP  of  intmest.  elsewhere  iii  the  Mest  indies,  and  i 

take  advantage  of  any  improve  ’  -.  -  .  .  -  .yli.areholdei.s  w  eon.-irlei  ,his  a., 

=  : guardian  REALTY 

stock®  of  luirter  In  Canada  were,  •vrvrvt-ixtw  XHAivxrtn  Uahilitie.,  rtnd  note,v  payable,  of  $77,- 

very  much  higher  during  the  PDAFIT  HlfHFR  ""2  Fixed  as.-'ct.  lessdeprecia- 

rnUrii  niUnLA  Don  and  depict, on,  .are  'allied  -it: 

March  19oa.  than  ,ii  the  same;  .  1  $685,751.  deferred  ch.arges  total  $119  , 

months  of  the  \cai  19o4.  As  a  f®' |  ,^  ,  r’-——-,.--.  With  ib”'  Diere  is  a  debit  tialanre  in  the  I 

suit  the  market  value  of  butter  |  Net  of  .>1,074  Compaies  With  .g,, fount  of  $11,525  | 

during  the  months  of  February  $3,841  Los.s  In  Cf  the  eompanv'.s  anthnrired  capital 

and  March,  1955.  was  from  four;  1933  of  1909  909  shares  "ithoui  par  \al 

eent.s  to  five  cents  per  pound  less!  _  ,jp  soi,9|.5  are  outstanding  ! 


PROFIT  HIGHER 


elsewhere  ill  tbe  tVest  Indies,  and  i 
:ha reholder.s  will  eonsirlev  this  at, 
the  meeting  | 

The  b.alanre  .sheet  shows  current 
assets  of  $21.9.51,  against  '-'irrenr 
Uabilitie.-  and  notes,  payable,  of  $77,- 
992  Fixed  asset.-  less  deprecia¬ 
tion  and  depletion,  are  'alued  -it! 
$685,751.  deferred  charges  total  $119: 


during  the  months  of  February 
and  March.  1955.  w-as  from  four 
eent.s  to  five  cents  per  pound  less 
Dian  during  the  same  months  of 
the  previous  year.  During  this 
period  there  was  praelieally  no  de- 
ere.'ise  in  Die  cost  of  cream  or  the 
cost  of  manufacture.  T  our  com- 
panj's  earnings  from  the  sale  of 
butter  were  therefore  advcrscU  af 


'|■ol  rlnlo,  Guardian  Reali''  i' om-  :  -  —  ‘  | 

nany  of  Canada  Ltmited  reports  j  ^  ^  ^  Company  ' 

come  for  Die  year  l!',.5t.  afler  de  ;  *  •  s*.  ..e.  ^  t  j 

dueling  all  operating  expenses,  in-  Had  Revc*n$i<t  of  £243, <^06 


dueling  all  operating  expenses,  in¬ 
cluding  rniinieipal  and  proviiiei.al 
taxes,  of  $129,566  Appropriations 
for  iniere.si.  had  delii.s.  refinancing 


\nnual  lepori  of  the  Tru.='  and 


,  .  ,  - -  -  tiiere.si.  had  iiepi.s.  reimancing  ■  • 

fected  a,s  compared  with  the  pro-  depreciation  and  Dominion;''”''’"  '""Maan'^  of  anad.i  p-.v  the 

rtous  year.  TT  htle  your  company  , ailed  :$1 19,292.  This  1 '””al  'ear  V'’';' '‘T'; 

does  not  speculate  on  the  Biiffpr  ,  fj,  f,„.  ,,,f  .pg,.  .^.i.ici  ;  revenue  of  iM.-.M'"  Added  u.  th.at 


Tfarket  it  'has  fo  aceumulatc  fairly 
large  stocks  during  the  producing 
period  lo  assure  a  plentiful  supply 
of  uuality  hiiDt'r  to  its  eustomer.s 
ihioughout  the  year. 

“The  effeel  on  your  eonipany'.s 
earnings  of  sales  ihrough  lelief 
orgatiknaiiotis  has  been  referred  to 
In  previous  report:-.  Sales  through 
these  organi/atioii.s  wore  slightly 
tower  Ilian  iluliiig  the  previous 
'•ear.  signifying  '.ome  inipi  ovenient 
In  employmeiii  eondiDons  .Tn\ 
'iich  impro' enieni  ■■  I esulDne  in  Die 
' ransferring  of  tliese  sales  front  re 
lief  organi/.al lon.s  lo  direct  sales 


left  net  profit  for  ihe  year  of  $1,974  i '9'' ,  '  ,  j 

against  a  net  los.4  for  the  previous  I interest  in  '  anada  transferred 
y^ar  of  $5,841.  I'r.ofit  and  hvr  hal  lfrom  reserve  m,  ct-neen'in.  anionm 
anee.  afler  adding  the  ye.ar'.s  profit  "'g  to  4.  ...>..>1.  am  P' "  ...o, 

now  amounts  to  $19,972.  !  "'  exel’auge.  Balance  of  J.  1  St,.. 

During  the  vear  funded  de!,:  of.'f'®  ""d  rtf  the  previous  fiscal  year 
Die  company  was  rediieed  pv  $25,-  "v.-uhiole  up  to 

OOu  4-'  -81  .-'1  , 

The  report  .slates  ihore  liais  been  I  ''''’e 
no  great  ehang-.-  in  condiDon.s  af  ife-red  to  re.ser'c  in  .  e.sp.  et  ->f  iin 
feeling  office  ap.'oe  .since  Di.-  last  I'-'’'''  'n’e’'"''  LM,..''"  ".m  'rans 

annual  report  Diieelors  lu.pe  in, -  ’  f"'’'"''  f""'  lax 

moving  business  .'onduionr-  ",11  re  C  "''il  X  1 9.999  «  a  ,  t.akenfiom  the  eon- 


anil  X!  1 9.999  "  a  ,  t.akenfiom  the  eon- 

m  enipioymeiii  eomiiiions  .\ny  | advance  in  the  price  ofi'ink'""*  nrrnorii  T  h.'se  a'liust.ments 
'iieh  impro' enieni  ■■  I esnlDne  in  Die  Inffiee  space  The  average  rale  pre  |  after  rurrenf  expen.se.s  and  losses  on 
' ransferring  of  these  sales  from  re  i  now  ,.s  ver'  mneh  lower  '  '99d  investments,  deben  , 

lief  organi/.iiDon.s  lo  direct  sales  |  0  „aq  p,^fore  the  depression ,  : '"r"  interest  and  taxation  left  »( 

lo  the  homes  means  an  increase  In  |  p,-,  that,  with  high  taxation,  com- ! T  1,729  to  the  credit  of: 
the  earnings  of  your  eonipanv  I  panies  operating  offme  bnildings  ,are  !  ♦'■’®  ''"''"nne  arronnt,  T.osses  on  op  j 

"Vour  eomp.aiiv  h.as  eontinued  tr,  |  if  (ppy  ran  earn  their  fix  :  crating  land  investments  amounted  j 

operate  w  itli  minimum  e\|,enses  ,.i,,-irges,  expenses  and  depreeia-  *"  £18.082 

eons'slen,  w  ilh  effieient  operations  In  eommenting  on  Die  land  and  j 

and  the  pa.'iiieni  of  reasonable  ,  Investment.s  and  mortgage  situation  i 

"ages.  During  the  vent  under  re  the  andit'’rs  state  that  "in  a  nuni-  j 

l  ie"-  there  «  as  a  derided  increase  taves  "  hieh  has  bail  a  direei  bear  I  ber  of  r.ase.i  th"  eom|i.-iny,  in  order  [ 

in  eommnditv  prlees  and  also  a  vne  on  vonr  eomp, an'  s  expenses,  and  to  protect  its  interest,  ma'-  have  to 

f'lrther  Inet-ea.ve  in  taxation  Fed  ithe  oiiD.'ok  is  that  during  the  nir- j  make  finthef  ad'anres  to  borron-OT? 

r-ral  Frnvincia!  and  .Mnniripal  I  rent  fiscal  .'ear  taxes  w'lll  be  stiH  :  to  enahle  them  to  dicrb.arge  ta.xesj 

authorities  have  .all  increased 'higher,  I  in  arrears." 


panies  operating  offme  buildings  are  .-evenne  arronnt,  I.osses  on  -m 

fortunate  if  they  can  earn  their  fix  crating  la^nd  -nvestments  amounted 

ed  ch.arges,  expenses  and  depreei.a-  £18.08. 

!  In  eommenting  on  Die  land  and 
i  Investment.s  and  mortgage  situation 
-  ;  (Pn  auditors  state  ib.ai  "in  a  nuni- 


Huy  the  Bonds  ot  your  own  Brovinee  • 


The  ProATiire  of  Ontario,  one  of  the  richest  areas  of  its  size  in 
the  44'orld,  *4!th  great  per  capita  resources  of  soiL  mineral® 
bearing  rocks,  forests,  lakes  and  rivers,  homes,  farmsteads, 
factories,  cities,  towns  and  villages,  now  comes  to  its  share® 
holders  —  the  people — vith  the  soundest  securities  that  can 
be  offered  —  the  bonds  of  your  own  Province. 

THE  TREASURER  OF  THE  PROVINCE  OF  ONTARIO 

offers 

f  20^000at000 

PROVI]\rE  OF  OIVTARIO 

2%%  and  t%%  Dobl^lltlirf^Si 

( fiUahlp) 

23/4%  Delientures.  dated  June  15.  19.55,  due  June  15,  1937. 
3%  Debentures,  dated  June  15,  1935,  due  June  15,  1940. 

(nuponf  June  15  and  December  15.  Oefinitire  Debentures  regiaterahle 
as  in  prinripal  only  ■ 

Principal  and  Interest  payable  in  lawful  money  of  Canada  at  tbe  Canadian 
Bank  of  Commerce  in  the  Cities  of  Toronto.  Montreal.  Ottawa,  Winnipeji. 
Vancouver.  Halifax  and  8t.  .lohn.  Canada,  or  at  any  Province  4if  Ontario 
Savings  Office,  at  the  holder’s  option.  ‘ 

DENOMINATIONS 

8200;  SoOO;  and  S  1,000. 

These  Debentures  are  a  direct  obligation  of  the  Province  of  Ontario, 
authorized  by  act  of  the  Legislature  of  tbe  province,  and  are  a  charge  as 
to  principal  and  interest  upon  the  Consolidated  Revenue  Fuinl  4»f  the 
Prorince.  and  are  issued  under  authority  of  statutes  of  Ontario,  25 
George  V,  Chapter  50. 

( Legal  OpIuioB  ot  Messrs  Loag  and  Daly ) 

ISSUE  PRICES 

2"^%  Debentures,  due  1937 — 100  yielding  2%%  to  maturity. 

\5%  Debentures,  due  1940 — 100  jielding  3%  to  maturity. 

Plus  atcrued  interest  in  each  rase. 

WHERE  TO  PURCHASE  BONDS 

AppHeatioiis  for  the  above  loan  will  he  received  by  any  Branch  of  the 
Province  of  Ontario  Savings  Office  or  may  he  made  direct  to  the  Treasury 
Dt  partiueiit.  Parliament  Buildings,  Queen's  Park,  Toronto,  Ontario. 
Iiiltriin  DelH-nturcs  in  hearer  form  v»ill  he  available  for  delivery 
on  or  about  June  20,  1935. 

7/ie  ffrorrrris  of  thi.s  issue  tvill  he  utilized  for  the  purposes  mentioned 
iu  the  said  trt  iucludiuff  (Government  Serrices  stieh  ns  Ofrf  .fgc  Pensions, 
.Moth  ers'  illotvanees.  Hospitalization,  l.nem  ploy  men  t  Kelief,  Ktiumtion 
and  l.enernl  .hlministration . 

“/  heliere  this  lo  he  n  tno.«f  nttraetite  t.s.sue  and  nrn  .sure  that  the 
ennfidrnre  shou  ti  hy  purchasers  uill  hr  amply  reuarded.  1,et  this  hs 
out  unirh  word  for  progre.ss  :  ^BIY  THh  BO  YDS  OF  YiHR  OWN 
PROVINCE'.' 


Prime  Minister  and  Pmrinelot  ' 


DEPOSIT  YOUR  SAVINGS  IN  PROVIIYCIAL 
SAVINGS  OFFICE -21/2X  INTEREST  ALLOWED 


The  financial  times,  Montreal,  June  21,  193s 


The  Movement  of  Capital  - 

Important  Factor  in  Canadian- American  Relations 

By  J.  COURTLAND  ELLIOTT 

Ernnninitt,  A.  E-  Am»i«  A  Co.,  ot  Conferonce  on  Canadian- American  Affaira,  Canton,  N.Y.,  June  Ifith. 


I  bnt  ^vllrn  ilio  f'lH  forro  nf  fho  rtorlrt 
crisi.'  struck  u.'"  luir  in.iiulif'-  to  fi¬ 
nance  cxtrinall.v  war.  enh  tuic  of 
our  (lifficultip-s. 

Ill  Mat 
aria,  a.s  i 


But  pvon  though  tvp  rccopnizc  that 
we  have  not  entererl  into  the  era  of 
prosperity  it  i.s  safe  to  say  that  in¬ 
sofar  as  the  securitv  of  our  intorna- 
there  was  in  ('an-|tionaI  position  is  <  oncernctl  our  ac- 
■other  countries,  the  he-  llite  efforl.s  anti  fortuitous  circum- 


whirh  we  mav  be  liable  in  Ignited 


rr  was  in  ISite  or  thereabouts  that  On  ac.v.cml  orrnsions  in  pn.ot  prats 


-‘a  ma.ior  turn  came  m  I'anadian  de-  . 
velopment  and  the  ensuing  forty ' 
years  represent  the  business  life- ! 
time  of  those  whose  active  efforts 
;n  CiOnuneree,  industry,  finance  and 
other  fields  are  now  drawing  to  a 
close.  Their  outlook  and  their  for¬ 
mulae  for  action  were  conditioned 
bx  their  environment  and  they  have 
lived  in  the  great  years  of  great 
derisions.  I’ntil  recently,  practical, 
ly  the  whole  of  their  lives  has  been 
spent  in  an  atmosphere  of  boom,  of 
great  material  development,  or  enor¬ 
mous  development  of  borrowed 
funds. 

With  little  experience  of  national 
penury  or  slow  growth,  even  now 
the  boom-time  spirit,  bred  in  forty 
years  zif  spectacular  national  suc¬ 
cess,  rails  in  impatience  against  the 
recent  interruption  in  our  progress 


Canaria  has  been  the  lari/cst 
rustnnicr  far  Atncriran  r/noris.  ottr 
annual  imports  from  the  I'tnteri 
States  running  at  times  hi  excess 
of  .$900  millions; 

The  Vniteri  States  has  inrrsteri  np- 
proximatelp  $4  billions  in  Canada. 


And  so  we  entered  atiotlier  new 
era.  Before  the  war  we  liad  I'orrow- 
eil  f(>r  our  fi.xcd  capital  cfiuiimietit 
and  liad  experienced  the  boom  tliai 
could  come  from  r.'iir'.ay  building, 
urban  c.insiruction  .itid  land  rpecii- 
lation.  Uiinng  the  war  we  had  ex¬ 
panded  our  productiie  resources 


ginning  of  transiiion  from  what  we]  stances  have  brought  tts  a  greater 
may  call  "norma!  business  depre.'^-  i. sense  of  calm  that  we  have  expert- j 
Sion"  into  the  orbit  of  wmrld  crisi.s.  '  enced  in  recent  years.  ' 

The  financial  iinr-ett lenient  wliiih  ■  I'o-day  the  total  foreign  invciunient  , 
had  Us  inception  in  .Austria  in  May.  itn  t'anada  is  reinited  to  be  npproxi- 
I  l!t;;i.  (|uickl\  spread  through  ICu-  tnately  Jti.ino  ntilliims.  of  which 


State.'-,  funds. 

are  as  folloxvs;  — 

193,3  ..  .. 

.  $82,423,000 

1936  ..  .. 

.  83,629,01111 

1937  ..  .. 

.' .  .96,110,00(1 

.1938  ..  .. 

.  6.377,100 

1939  ..  .. 

.  35.2 1 1,. 3.3.3 

.ft  10  ..  .. 

.  .33,629.000 

')n.7n!i, 7:1, S 

eirrurastance.s 


of  irhich  about  one-half  is  in  rii-  .^pd  impnned  our  productive  tech 


reet  investment  and  the  balanre 
is  in  portfolio  investment.  This 
amount  is  over  three  times  as 
large  ns  Vniteri  States  private  in¬ 
vestment  ill  ant/  other  siiifilr  eouii- 
trp; 

American  tourists  snrnri  app'ori- 
mately  twiee  as  mtirli  in  Canaria 
as  in  any  other  rouiitru.  thi  lurg- 
e.sf  amount  in  one  pear  having 
npproarheri  $300  millions; 

Dap  bp  riau  an  im porfiint  amount 
of  securities  and  foreign  iransar- 
tions  are  consummated,  Xcic  York 
being  the  most  important  hnuri 
of  our  surplus  sterling  balan.''i 


and  occasionally  grasps  experiment-  for  ninnp  pears  Xcw  York-has  brrit 


nioue.  In  the  twenties  we  wt^'ie  de¬ 
finitely  in  world  trade  on  the  grand 
se.ile.  we  were  reciiucnt.s  of  a  grow¬ 
ing  net  tourist  income,  and.  with 
exports  of  surplus  gold,  we  had  ere 
dii  iienis  on  these  thiee  accounts 
alone  which  totalled  as  high  as 
nearly  .f.ooo  millions  in  I'c’.o. 

But  it  seems  that  in  I'anatia.  as  in 
some  other  coiintrio.s,  whenever  a 
happ>'  I'cmbination  of  circumstanecs 
puts  ii.s  in  ;i  healthy  condition,  the 
h(  Mil  I'sychoiogy  which  has  condi- 
tiop.''d  out  outlook  for  forty  years 
('lice  mori  asserts  itself  (ln  inter¬ 
national  aecouiit  we  worked  oiir- 


rope  and  produced  ihe  crisis  in 
(Ircat  Britain  in  iseptemher.  Iit:;i. 

Thereafter  three  dangers  faced 
ns: 

111  We  had  tiie  prospect  of  a  re¬ 
versal  in  our  aiiempis  to  achie'c 
cfiuilihrium  in  .our  external  trade 
iuid  a  dimmuiion  in  other  items,  of 
our  balance  of  internariona]  p.uy- 
ments; 


Total . 

I.'iidcr  ordinar.v 

these  mattinlies  would  he  of  no  con- 
$4.d00  millions  is  for  the  account  '  sc'pieiic.e  a.s  the  credit  .standitig  of 
of  the  Bnited  tSal.  and  .$2.2.o''  tiiil-  ( sipjifjjfljj  borrowers  would  jierniu 
ofthel'niled  .Stales  and  .?2.2.M)  mil-iihpir  refunding  in  Ibe  I'niled  States 
is  an  active  inlernalional  trading  at  uioderaie  rales,  hiil  ibis  posvsibil- 
market  in  securities  with  Canada. ,  jiy  ba.s  been  radieally  changed  b\ 
total  .sales  and  purchase.s  amounting  !  ti,o  pa.ssage  of  the  Securities  Act  of 
to  kAf.o  niillions  at  lea.=  i  in  It'.l.'i  and:  and  it  is  noteworthy  that  since 

SfillO  millions  in  inilt.  approximately  ,  ipp  pas.^age  of  this  act  not  a  single 
.Sti'f  of  our  transactions  being  w  ith  |  puppp  offering  of  (  auadian.s  bonds 
the  fnited  States.  The  Kngtish  ca-  hy  |,uhiif.  borrower.s  has  been  made 
|)ital  market  oontinues  lestricted.  in  the  Cnited  States  inarkei.s.  in 


*  Estates 
'■  Tennis  Courts 
.  J  Coiintry  ftpiTijes 
-Gardens*; 


i2>  Because  of  the  approachin.g  .  -  -  - . 

banking  storm  in  the  fnited  Stales  ha\e  made  the  beginning  of  ^  lOito  „e  had  $107,521.1181  and 


in  10:;:: 


the  general  finaneial  iinseillcnieni 
made  the  offering  of  customary 
new  and  refunding  issues  impossi¬ 
ble  in  that  market: 

|3)  Uorst  .if  all.  we  con'd  expect 
an  inrush  ol  1  ■.•iniidiaii  optional- 
pa>ment  bonds,  which  extended  the 


an  entry  again  with  several  lloniin-  $iO!(,:>ii277t;  of  maturing  Canadian 
I  inn  and  provincial  issues,  -liidged  bonds  payable  only  or  optionallv  111 
I  by  our  present  balance  of  interna-  stales,  and  in  Ui.3'1  and  10::.5 

'tional  payments,  and  the  statu.«  of  :  the  corres|)onding  figute.s  were  $101.-, 
the  Canadian  dollar  in  the  foreign  i,j)  771  5;<u,:;7,s.t50  respectively. 

I  exchange  market  there  i.s  no  >hort- .  pfn-t  ,,f  ihe.«e  maturities  have  been 
a, go  of  foreign  funds  to  meet  our  refunded  h\  privatt*  banking  arrango- 


demanding  |•‘•>nlents  and  our  banking  s.vs^ 

teni  is  well-('(iuipped  to  overeomn 
problems  of  transfer  which  liaxe 
sometimes  been  formidable  in  the 


ally  for  short-cuts  to  prosperity 
Any  long-term  rhart  of  Canadian 
development  will  show  ilmt  a  ma.ior 
turn  came  in  the  l.itp  OOs  and  we 
entered  a  period  of  nation  building 
witliout  parallel,  of  great  need  for 
fixed  capital  expenditure.^.  lufUI 
it  could  be  estimated  that  the  dttect 
and  portfolio  investment  in  1  anada 
amounted  to  about  $2.*i.'iii  million.;, 
entailing  annual  charge-  of  .tfS" 
miliums  This  investmen*  repiP'int- 
ed  an  increase  of  approximaiel.x 
$2,750  mill.ions  .since  the  beginning 
of  the  century  Three-quarters  of 
it  had  come  from  the  fnited  King¬ 
dom  and  inn-st  of  the  balance  from 
he  fnited  States.  It  had  literally 
poured  in  the  years  following  1908 
and  not  even  falling  prices  and  the 
Balk.m  war  .-care  in  1912  enrhed 
the  avid’fy  of  British  investors  for 
ou;  issues,  the  formal  flotations  of 
bonds  in  that  country  reaching  a 
h!,gh  pom'  of  $.570  milltrns  in  191.? 
.V-i  other  country  in  the  world  ab. 
.i.irbed  fcireign  c.ipi'al  so  rapidly  as 
did  Canada  and  there  was  no  par¬ 
allel  example  of  such  a  response  'n 
quickened  economic  activity  of  all 
'.,inds. 

Tn  ,a  word,  it  was  a  bocni.  Prob¬ 
ably  not  ie? :  than  $2-4  billion',  were 
devoted  to  railway  building,  publu' 
works  and  ci'her  forms  of  fixed  in- 
ve.stnient  and  one-fifth  or  onp-si.xth 
as  much  in  nutlets  giving  prosper' 
of  a  more  i'nmediate  return  to  sup¬ 
port  the  obligations  w-p  were  con¬ 
tracting  Some  of  the  investment 
was  unw'isp  and  un.iustified.  but  em¬ 
ployment  w-as  plentiful  and  our  for¬ 
eign  tr-ide  was  growing  apace,  but 
mostly  on  'he  wrong  side  of  the  in. 
ternational  ledger.  Our  experts  dou¬ 
bled  in  the  fir.=t  thirteen  years  of 
'he  cenfurf  but  our  imports,  repre- 
sen'ing  In  large  part  the  proceeds 
of  oui-  English  borrowings  conxert- 
fd  into  fnited  pta’os  dollar?  and 
expended  for  American  good.'  were 
more  than  o'j  times  as  large  in 
1913  a.s  in  190i’i 

¥  ¥  ¥  V 

Who.  except  the  firmest  behei-pr 
m  a  new-  er.-i  rould  ronremplate 
with  complete  equanimity  m  191? 
the  gpertacle  of  a  three  hundred 
million  dollar  adverse  trade  balance 
for  E  country  of  7ia  million  s,xi!.=. 
a  debit  irade  balance  which  sign;- 
fied  that  -ne  were  not  beginning 
earn  the  service  charge 
f’abor.ate  fixed  investment  m  the 
framework  of  fh.e  new  c-anadian 
economy.  A\e  had  the  liahifties  on 
our  national  balance  .^heet.  we  had 
the  steel  up  and  we  had  th“  brick 
f.acing  on  our  plant  bu'  once  the 
■a pita!  inflow  ceased  we  would  find 
that  we  were  prrjd'jcing  our  g'lods 
i-th  tn-,-  motors  as  far  as  ahili’vtn 
earn  a  refu-n  t-pon  the  foreign  in- 
■'•r-stmen'  wa.s  concerned 

-Agd  ir  f'lc  and  f-*!?  :t  bc,g;3ii  »<- 
jppe.ar  'hat  -he  gelden  .stream  "-oul.-f 
i;'"  up  Increasing  financial  t:'"!!!- 
genoy  in  Europe  was  noted,  and 
■■  anada,  so  dependent  upon  outside 
capital,  s.'mn  realized  that  L,andon 
w-R?  tending  to  emphasize  w-hat  w-ere 
reported  in  .some  quarters  n.s  thpp,\. 
iravagant  and  unnecosisary  borrow¬ 
ings  of  the  liominion. 

We  ran  onl\  e<,nj.?c'.iir'  now  the 

violent  read.pistnieni  s  uc  wru-lri 

have  s'lffe-ied  had  we  suddeniv 
fnunii  o-irif-ive.s  be;  eft,  of  foreign 
rapfaland  e.',nf’ onted  wiili  the  ne- 
(•esru'y  of  tindiiig  the  foreign  iiie.an.s 
of  piai'nieni  of  Slku  miifnns  of  in- 
ipre.st  and  'iividend  cliarae.s 
externa!  trade  that  foi  t-.oleve  years 
had  yielded  o-nly  im  reasing  debit 
■ealanres. 

In  the  li’aina,  such  a  ronjunemre 
of  unfavorable  circanistanee,-  would 
have  been  caiied  an  approach  'o  the 
clima.x,  ill  husine.s.s  parlar.re  it 
xvoi.ild  ha-ce  been  a  ensis.  .AcTually. 
w-e  .slackened  our  pace  arid  ;--,onie  re¬ 
adjustments  occurred  but  as  it  turn¬ 
ed  out  we  did  not  hate  to  meet  that 
crisis.  '  all  it  luck  or  fate  or  iust 
a  break,  the  nominaiiy  w-innina  side 
of  thp  AV'orld  War  so  ehanged  o,ir 
course  to  a  new  eonjiiiirture  of  cir- 


the  important  rrpnsiforp  of  our 
surplus  banking  nssrf.s.  arising  oni 
of  the  foreign  borroicings.  trade 
and  other  transactions,  and  it  has 
been  prinrtpallp  through  our 
operations  in  the  broad  fniaif  ial  ■  ■' 

facilities  of  Xair  York  that  ice  crow  in 
’•ave  adiu.sted  over  long  periods  [.'ec-tu' ' 
in  flic  past,  ottr  balance  of  inter¬ 
national  papmenfs  tn  .ivddni 
i  hanges  and  achieved  stabilitu  t't 
o?<r  rrrliangr  rate. 


.-cl\c,-  into  a  favorahic  position  in  -  us.  but  In  the  period  of  crisis  w-iiich 
tile  early  twenties  Ivuli  ihrniigli  the  .started  in  late  Bi?!  we  inct  the  sit- 
current  items  in  oiir  balance  of  in-  nation  resoiuiei.v 
tcrnaii  uial  paynnui's  and  through  Siniultaneousl,'  with  Great  Brif- 
.\nierle,in  investment  in  t'anada.  ‘ain  we  departed  from  observance  of 
l  ii'.-,  kilter  featnre  was  as.suming  the  reqiiircment.s  of  t.he  gold  stand- 


option  to  tile  liolder  of 
interest  paxmenis,  and.  at  matur¬ 
ity.  principal  pa>iiicnts  in  tlie  mo.st 

higlilx  value,!  eorrciio  ,  restriction  on 

Sneh  a  comb, nation  ;.f  ■' ,mr  side  in  the  international  traffic 

tics  might  'veil  have  disheartened 


ments  in  the  I'nifed  States,  hut  ilie 
failur'i  to  make  new-  capital  issues 
in  .New  York  lias  been  due  tn  a 
growing  im-linaiion  to  carry  refund¬ 
ing  and  new  capital  i-s-sues  to  Eng¬ 
land.  wlieii  possible,  iind  in  jiarl 


ed  with  in  ptll  High 

prices  bro  i.gh:  u.s  a  good  return  in 
internattona!  trade  .and,  express  ve 
of  the  hlghb  \ariablc  conditions 
nnner  wiiicli  '  an-adian  dcyelopmen' 
has  procfcded  wa.s  the  rcinarkabie 


importance  as  our  relations 
closer  and  our  financial 
bits  became  more  fixed  1'rom  a 
di-tincily  secondary  position,  with 
an  itix  c.stnieiit  In  '"anada  w  hich  mj)- 
prcxim.i'ed  'hree-quaretrs  of  a  bil¬ 
lion  (loll.irs  in  PM  the  T'ni'ed 
.States  h.-id  surpassed  the  Briti.sh  in- 
ve.stniep'  of  $2  billions  in  192?  by 
cb.iii'  $.ifiif  millions. 

i'orninl  flotations  of  r.anadian 
bond.'.,  most  of  them  non-callable 
and  with  optional  payment  provi¬ 
sion  whose  disadvantages  were  later 


iin  funds  and  to  our  own  high-grade  ,ho  rcoeptixity  in  the  i'anadian  mar 
,  hoi-'-ower.s  our  domestic  bond  mar-.j^pt  itself, 
i  ket  offers  the  lowest  money  rates  on  |  >(.  if.  >[.  y. 

I  record,  whieh  may  or  may  not  be  an  yt  i.s  oono.-ivable,  how  ever,  that 
limmixed  blessing,  lOn  international  ,i,p  ,jf„p  ,,,3^.  Canadian 

I  account,  therefore,  it  seems  safe  to  borrower.s  may  wish  to  finance  once 
'say  thaf  we  have  riefinitel.v  passed  .again  in  the  American  market  and 
jour  period  of  emergency.  when  American  invcstor.s  will  de- 

j  Now  with  our  elders,  who.  shall  sire  access  to  the  senirity  issues  of 
I  w-p  .say.  were  blessed  for  forty  years  hi.gh-er.ade  Canadian  horrow-ei  s  But 
with  thp  euvironnipnt  of  matprial  i  c' en  t,aking  eognizancp  of  tlm  amend- 


otir  principal  export-s  at  a  discount 
and  paid  our  debts  at  a  premium. 
Initiallv  niir  nirrency  position  w-as 
aggraxated  by  sale  in  Canada  at  (I 


transformnti- n  in  our  exTornal  trade  to  become  apparent,  heean'e  a  cotri- 

monplnee  in  the  I'nited  S^iates. over- 
tlie-border  trading  in  Canadian  se- 
ciinties.  and  direct  investment  in 
Canadian  en'erprise  grew  apace  as 
industrx  either  migrated  '<->  c, anada 
beca'i.se  of  prnduetion  advantages  or  balance 
i  was  established  berause  of  coinpeti-  and  1n 

,  rive  advantages  in  nnr  home  mar-  these  gains  being  partially  offset, 
iernational  paymeni  we  debited  the  ;  ket  and  Empire  trade.  Areaniime  at  however,  bx-  a  decline  in  net  tour- 
cost  of  maintaining  our  military  es- ( home  tlm  inodernizaticn  program  of  ist  income  from  $155,045,009  in  1932 

TO  $fin,pon.ooo  in  19??, 


b.'xlan(  e  beiw-een  i:il?  and  lois.  In 
the  formet  year  xxe  had  an  adverse 
balance  of  s?oo  million'  on  total 
trade  of  a  billion  dollars;  in  B'18 
xve  had  a  credit  balance  of  r>xer 
$500  millons  on  total  ir.ade  of  $2';; 
billions. 

1n  effect,  in  our  balance  nn 


tics  held  in  the  fnited  States  and 
It  xvas  only  tn  the  course  of  time 
xvlien  xve  could  develop  an  outlet  in 
the  United  Kingdom  for  Canadian 
securities  that  the  strain  on  our  po¬ 
sition  was  relieved. 

By  strict  regulation  xx-e  held  our 
external  trade  in  balance  and  artu- 
allv  achieved  a  surplus.  The  credit 
in  lo.ic  was  $49  millions 
19??  it  xvas  ?1?5  millions. 


t-ablishment  abroad  against  the  ere- ]  the  Canadian  National  R'ilxvays  fi 
dits  arising  from  our  exp.anded  ex  I  naneed  by  INominion  gu.aranteed 
ternal  trade  and  "  c  inoreased  our  |  bonds,  the  arterial  highways,  public 
federal  interest-bearing  debt  friani  j  »-o’  ks  ami  government  cemmissions 
.S404,vf;a.2‘aia  in  19M  to  ?2.7o?,8.5.s,i:'',S  I  fm.anred  by  provincial  borrow-ings 
in  192i'',  all  of  xvhich  bro'agh'  new 


The  maintenance  of  the  unimp.a.ir- 
ed  credit  standing  of  c.-madian  bor- 
r.oxvers  at  home  and  abroad  x'-as 
stressed  as  a  x-|t.al  neressity.  and. 


coniplitations  which  need  not  det.stn 
Us  no'v 

It  deserx'es  to  be  noted,  lio-.x-exe'. 
that  not  the  leas’  of  the  doniert  ,' 
legacies  of  the  xvar  xvas  a  bond  buv- 
ing  public  in  Can.ada  and  a  grew-ing 
investment,  banking  organ’.za'ion 
Co'ipled  xv’th  this  development  w-,a~- 
*ho  fact  that  ronditionr-  in  w.avnme 
provided  an  impetus  to  .Amet  ican  in¬ 
vestment  in  i  .auada.  Even  befo-o 

the  outb'cak  of  The  xva”  .Amerieco 

investrrs  had  been  attracted  by  the 
rising  yields  of  oim  muniriral  seeii- 
vi'ies.  and  hx-  1919  there  xvfre  .">f"i 
branch  and  subsidiary  firms  of  .Am- 
eiican  industries  located  in  Canada 
and  the  total  fnited  .=5'ate.?  .nves'- 
ment  xvas  snniew-here  hetxveen  $1.. 
Si'"''  millions  and  $2.2i'n'i  millions. 
.And  s,'.»  at  The  .end  of  the  wa-  xx  e 
had  not  onlv  prohlnmr-  o'  external 
oebt  but  also  prohlein.s  of  internal 
debt  and  the  xx-onder  grows,  as  we 
reviex'  these  'ears,  tha'  w-e  ex-ee 
I  xvere  able,  to  restore  'he  parif  of 
our  curre 
ehange  markets  ferfalnly  he  xvonld 
hax-e  been  a  rac-h  foreeaster  xx  ho 
would  have  hehex-ed  it  pns.siMe  that 
Canada  eould  have  ai'cnmniedated 
herself  so  readtlx  to  the  nexv  debt 
burden  and  the  new  scale  of  publ:r 
taxation  tha*  the  war  entailed. 

The  fari  is  that  the  e(inap=e  of 
eommodi'v  prices,  the  high  m.oney 
rates  in  .Nexv  A'ork.  and  the  post¬ 
war  ruitaihnent  of  our  merrhandisc- 
trade  balance  d;d  bring  us  serious 
proh’em.-s.  From  ia'e  1919  untj!  la‘e 
192.?  our  dollar  xvas  sornetinies  a*  -a 
substantial  di:se,-p;nt  and  it  was  not 
until  192'',  that  we  returned  I'l  golrl. 


ard.  remaining  for  many  months 
niidxvay  between  the  fnited  States 
dollar  at  par  and  thp  pound  .ster¬ 
ling  at  ahou'  ."or;-  discount.  Such  a 

?n  '  fired  xvith  optlmisttc  ‘  ed  pi'tvi.sj.ms  of  the  Srctiritie.s  Act  I 

‘  '  !  hopes  xvhose  realization  xxas  in  large  of  in.sofar  as  they  relate  to  the  , 

;  part  financed  xvith  borrowed  dol- Uiabilit.v  of  tinde.rxvriters,  iliere  .seems 
liars.  XX e  can  reviexx-  the  past  and  to  he  an  iinxvillingne.ss  nn  the  part 
survey  the  future.  from  the  Amerl-  of  pro.sppctive  horioxver.s  whose  ire-  ' 
,  ,  ,,  .  .can  point  of  view-,  the  fact  that  north  dit  record  is  equally  .as  good  as.  and  , 

saiiitiee  prices  of  anadian  secuii-  |  ypih  parallel  of  latitude  there  in  many  cases  siii>erior  to,  corre.s- 

|xx-as,  not  a  rocky  expanse  of  barren  ponding  state  and  innnicipal  bor- 
country,  but  a  land  receptive  for  roxver.s  in  the  United  States,  to  con- ' 
many  years  to  the  infloxx-  of  an  alien  form  to  registration  requirements, 
citizenry  and  of  horroxved  and  in-  Theie  is  undoubtedly  nn  inarficu- ■ 
vested  capital  has  unquestionably  .  hated  feeling  in  '  anada  that  the  .su- ■ 
been  a  benefit.  In  our  efforts  to  1  perinr  credit  record  of  t'anadian  hor- 

achievp  a  rapid  material  ’develop- j  rowers  should  be  recognized  and  i 
ment.  xx-e  have  not  refrained  from  that  insofar  as  Dominion  and  pro- 
expending  an  Important  part  of  our  vincial  direct  and  guaranteed  issues 
capital  infloxx-  directly  upon  Ameri-  as  xx-ell  as  high-grade  municipal 
lean  goods  and  services,  and.  despite  sues,  are  concerned,  they  should 
■a  regularly  adverse  balance  on  Cana-  placed  on  the  same  basis  as  federal, 
dian  external  trade  account  xvith  'he  state  and  municipal  issues  in  the 
United  States,  xxe  hax-e  r/rntinued  to  United  .States,  xxhere  no  registration 
be  a  chief  cu.stonier  of  your  country.  |  proceedings  are  required.  This  xvould 
Such  action  xx-ould  not  have  hern  be  the  most  generous  gesture  that 
possible  xx-ifhout  our  xx-jlllngness  to  the  United  States  goxernraent  could 
borrow-  abroad  to  achieve  our  n«i- 1  make  to  us  and  xvonld  he  a  recog- 
tional  purposes. 

•Moreover,  xx-e  hax-«»  provided  on 
the  xvhole.  an  exceptionally  r-afe  out¬ 
let  for  your  Invested  funds  Some- 
xvhat  more,  than  one  thousand  Ame¬ 
rican  branch  and  subsidiary  plants, 
representing  an  inx-estment  of  ap¬ 
proximately  $]t3  billions,  are  in 
Canada,  catering  to  our  domestic 
market  with  familiar  brands  and  in¬ 
directly  enlarging  the  scope  of  .Ajne- 
rican  aggressiveness  tn  Flmptremar- 

So  ,n  all  our  difficulties  -we  tided  j  ^  There  is  no  reason  to  1”“- 1 .v.^ 

ox-er  the  great, -'=t  pmer'-pn»'v  iti  ''an- •  that  these  concerns  have  not  I  ■ V  ,  i 

X-  J  I  found  their  ventures  finaneiallv  -lie  specific  registrationf;  of  Individual 

sdian  history,  and,  a'though  the  ,  ^c-md^ their  xentures  tinanciallj  ,-uc  ,  presently  required.  .'Mich  a 

I  proceeding  xx-nuld  enlarge  enor- 
*  *  ^  I  mously  the  over-the-horder  trading 

Your  securities  Inx-estments  have  market  in  Canadian  securities  xvhich 
n,,,.  ai  „  .  .  also  been  successful  xxhen  conserva- ,  if  »he  present  time  blocked  for 

ir  p  .Ml'  ’  •  oil  di-,:nc  met  exetx  ptincipal  payment  in  tivelv  undertaken.  According  to  aanyCanadianissuesmadesince.July 

recr  and  guaranteed,  iiicrcavedfiom  I.-,!,  fm-egn^  markets  in  the  exact  recent  report  of  the  Foreign  Bond- i  27.  19?3.  by  reason  of  their  non-re- 

. o'  minion,  ml'-  .  tei  m?  of  me  r.ontrart  and  every  In-  holders'  Protective  Counrjl,  Inc.,  no  j  eistratinn.  At  the  moment,  no  fan- 

hi  lions  in  1  '  hin  was  repre-  tere.^t  payment  with  the  premium  less  than  toe,  of  European  govern- i  udian  dealer  in  senirilies  may  offer 

.-epteri  in  large  parr  hyfan2ib,e  as- j  on  Cntted  State.-  funds,  except  in  ment  bonds  held  by  American  in-!'''.''  letter,  telephone  or  telegram,  any 

set.s  on  the  balanre  sheet;  j  one  major  municipal  instance,  |  vestors  were  in  default.  S?';-  of  your  non-registered  i'anadian  security  f'li  : 

i2'i  I  nited  States  inves'men'  in,  where  the  premium  xxas  not  prompt-  i  liatin-American  bonds  xvere  in  de-M’ntied  Slates  payment  and  delivery.  I 

c  .anada  increased  hv  .-iver  a  lullion  |  ly  paid.  I  fault  but  only  8 '109  of  of  your  i  and  the  influence  of  one  of  the  ira- ' 

"md  1929,;  From  ]''?i  to  10?,?  wp  svepo  deep  |  <  anadian  public  bonds  xvere  in  de- j  portant  agencies  in  promoting  sta- 

fanding  at  t.?.50S  nrllions  in  the  1  in  the  nisis  tha'  stiirien'.-  of  '  ana- j  fault.  1  bility  betxx-een  the  Canadian  dollar 

la'ier  year.  'dian  financial  arrangements  had  al- I  tot 

Except  in  1929  ,r.mlf  w  e  had  cre-  xvaxs  feared- -a  x  ulnerable  balance  ]  m;-p;tn,pnts  have  b^iefitS 

from  .xour  ''anadian  contacts  and. 
in  1't.?2  and  19??.  your  ''anadian 
portfolios  of 
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Chain  Link  and 
Ornamental  . . 


There  is  a  Steleo  Fence  for 
praeticnlly  every  enclosure 
—  from  small  lawns  and 
inrlivi'liial  tennis  courts  to 
tboiisanfl-aere  estates.  Steleo 
Fence  —  C.hain  Link  or 
Ornamental  —  means  pro¬ 
tection  and  beauty  xvith 
economy.  The  fabric  of 
('bain  Link  fence  is  Copper 
Bearinp  Steel  Wire.  It  is 
heavily  palvanized  for  maxi¬ 
mum  xveather  resistance.  So 
is  the  Steleo  Seale  Free  Pipe 
on  xvhirb  it  is  erected.  Fence 
with  Steleo  and  save  money. 
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and  'he  x  ast  an  ay  ,xf  municipal  Im-  jxxhile  most  bo-roxx-ers  obtained  the 
p:  ovpmcn's  and  amcni'ie.s  that  add- i  Fnited  States  funds  necessary  for 
ed  <0  munii’ipal  deb's  xvprc  all  re-  j  interest  and  maturing  principal 
ftp.  .,r>r.,'.  rf  'ho  pioneer  philosophy  payments  in  the  foreigti  exchange 
-,i  H-rrnxv  ip.riax-  for  what  you  can  ,  market  a'  a  premium,  on  occastons 


it  ford  1  i>-m'>rr,Tw-. 

¥  ¥  ¥ 

N<^'v  't  is  quite  pertain  that  r-an- 
.■.d;.'>n  progress  xxould  have  been 
.i’".xer  if  xve  had  refrained  from 
such  puhlir  horrex-inas  h'l'  i'  is  a 
moot  qiie.srion  xvhet.her  the  long-run 
po-rsibilities  of  our  country  do  not 
wnrrani  occasional  spurts  of  over- 
pnthusia.-m  Hindsight  cannot  iust- 
tifv  a  critical  attitude  hut  the  mea¬ 
sure  of  our  exuberance  can  he  tak¬ 
en  in  two  sefs  of  figures: 


the  Dominion,  x'hich  was  acquiring 
i  all  our  nexv  g.old  production  at.  world 
prices,  as.sis'ed  certain  provinces 
x’,  hich  had  maturing  bonds  to  meet 
in  New  A'ork. 

¥  ¥  ¥  ¥ 


hiirden  at  times  xvas  weU-nigh  in¬ 
tolerable,  xxe  could  In  the  end  claim 
I  the  dtstinction.  insofar  as  p'lblic 
!  ho’  roxx-ers  xvere  concerned,  of  hax-- 


1  nition  of  the  absence  of  any  measur¬ 
able  default  in  the  United  States  by 
!  Canadian  borrowers  on  the  one  hand  . 
and  of  their  sense  o£  good  faith  on  j 
:  the  other.  I 

!  If  it  should  not  prox-e  feasible  to  1 
I  make  such  a  magnanimous  exerap-  : 
tion  It  IS  poc-sible  that  Canadian  pub  ; 
,  lie  borroxx-ers  w-oijld  occasionally  j 
I  seek  access  to  American  markets  if  ’ 
,  blanket  registrations  covering  out-  j 
'  standing  and  prnspecljve  issues  j 
could  be  made  by  non-defaulting  ! 


^  v- 

.Ml 


Our  representative  will  measure 
your  property  and  submit  an  esti¬ 
mate  without  nhlieation  to  you. 
IVrite  for  booklets.  “Feme  the 
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dollar  ir,  thus 


dll  balances,  uf'er  allowing  for  in-  of  international  payments,  a  c'osure 
lerest  .and  maturities,  "n  our  cir-  of  foreign  capital  market.?,  res.  ie  in 

rent  internattona!  .a'-rount  hu»  these  '  anada  of  cocuriticr,  originall.x  t.s- 

surpluses  xvere  not  used  for  the  re-  ]  sued  abroad. 

duetion  of  eii;-  external  indeb'ed-  i  It  ran  well  be  realized  that  we 
ness.  Tr,  effee’.  they  were  large!'' ‘  approached  »he  New  Year  of  to.?? 
dex-nted  Ti>  'he  .arquisi'ion  of  for-  ' 'virb  some  misgiving,  Dur  currency 
eien  securities  s'lch  as  puhlir  utility  i  was  at  a  discount  of  12''$  in  the 

and  foreign  bonds,  nr  in  the  New  ;  United  States  and  xvas  within  a  fexx- 

A'ork  s’cek  market  Mveeks  in  reach  'S'".-  discount-  the 

If  xve  had  follow, ed  an  entirely  ra-  l  eathering  crisis  in  American  bank- 
19;ns  (whieh  I '9g  "as  indirectly  rhallenging  the 


out  Ilf  our  xxiirtini''  ''•ea- 
tion:-  and  even  in  the  dai-k  li-ixs  of 
falling  price.?  ari'l  ('ii:';.'!','  liepre- 
eiaiion  tlie  seeds  of  'ui!'  n  viv.il  xvere 
being  vown.  :-ih"rt!y  10  f,|o.-;.-oiu  f'Utli 
in  the  r.oaiing  'xven'les  .A  con.sid- 
eralile  part  of  tile  ,xoijrl  was  \v;e,-k- 
ed  Hoin.ss  'he  A'lan'io  and  the  store¬ 
house  of  .North  .Aiiieric.a  was  the 
sr,iirf'e  'if  an  exiiand'.ng  'lade  in 
w  hieh  f  anada  part  icipa'ei!  fvir  ex- 
pnr's  increii.iicd  raiudlx  an-!  •xe  ixad 
a  peak  fav.ra'nio  balanre  of  ,x;;’,29.9 
millions  in  192.?,  which  deriiner) 
thereafter  as  imports,  rxpressixe  of 
our  grovxirig  pro.sperity.  .sought  to 
overtake  exports. 

The  impox  en.shment  r-f  Europe 
might  therefore  he  so'  down,  para- 
oiimstance?  that  we  ax-nided  in  'he  1  doxicaliy  enough,  a.s  a  spur  to  '  an- 


'ional  course -in  the 

xve  liid  no' I  and  if  that  rational  solidity  of  our  oxvn  financial  instltu- 
cour.se  h.ui  been  fear'ible  iwbieb  it  lions,  our  exports  xx-ere  little  more 
*  *  •  '  was  not)  xxe  xx'iul,"!  have  changed  than  one-third  as  much  a.s  three 

But.  although  'he  sudden  ,  ex-er- !  f'lc  Plans  maicnal!.'-.  W'e  xvonld  j  rs  previously,  domestic  uncm- 

sal  from  wai  tinie  boom  i  <,uid  xvcll  ;  have  carried  on  more  of  mir  bnr-  j  ployment  and  relief  costs  were,  ri.s- 

aroiise  some  treiiifia'  on,  .sg.'.in  a  t''^9'ing  .T  home  and  we  would  have  ■ 

ronibination  of  ri-euni.-tances  rauie  :  a  voirled  the  foreign  issue  of  non- I  " ^tsd  maintiiined  our  solvency 
to  oiir  rescue.  Bct  ycci,  !9:’  i  and  callahie  optional  -  payment  gold  9*'  home  and  abroad  by  rigorous  de- 

r'22  Great  Britain  rep.i  U  us  .*?lb  i  bond.?.  Our  surplus  foreig,n  fund" 

millions  ol  credit  halanc'"  a,-isin.g  ’"'oiild  not  have  beep  inxested  In 

c!n-  :siich  large  amounts  of  frjreign  as- 


nick  .of  time  the  penal'ies  of  oim 
ox-er-exiiberanee  in  the  pre-xx-ar 
years,  and,  strange  though  it  would 
have  seemed  at  the  time.  Great 
Biltain  xvas  not.  again  to  he  an  im¬ 
portant  lender  to  Canada  for  many 
years  »o  eome, 

¥  ¥  ¥  ¥ 

Shortlx-  after  the  outbreak  of  xx-.ar 
we  made  a  quick  transition  from 


adian  recovery.  The  automobile, 
frequent  benefactor  of  mankind, 
xvas  another,  for  it  brought  us  a  net 
tourist  income  xvhich  reached  a 
peak  of  SlSI.I.I-l.OfiO  in  1929  Per¬ 
haps  most  important  of  all.  h.oxv- 
exer.  was  the  nexv  creditor  status 
of  the  I'nited  Ptates. 

The  f anadian  war  deh'  xva?  noxv 
largely  lodged  with  the  Canadian 


hanking  organization,  equipiied  to 
promote  f)ur  financial  rela'nons 
ahro.nd,  had  sprung  int.-o  being  to 
un'Ierwrite  and  distribute  seciri- 
ties.  The  fntted  Kingdom  xva,?  no 


the  English  money  market  to  that  of  i  people  and  a  '  anailmn  mvesimeni 
the  fni'cd  States,  .and,  'iniil  the. 
participation  of  'he  latter  country 
in  the  conflict  early  in  19t7.  we 
raised  significant  amounts  in  that 
country.  Thereafter  xve  amazed  our¬ 
selves  hv  issuing  $2  billions  of  eov- 
ernment  bonds  'ip  to  1919  to  our 
own  people — a  s’lm  far  In  excess  of 
oil!  flotations  elsewhere  .and  a  real 
achievement  for  a  '.’ountry  firex-ions- 
tv  xvithout  any  comprehensive  'n. 
x-esiment  organization 


sets  subject  to  quick  'leprenniion 

But,  as  I  say.  lon'liti'ins  xvere  not  , 
favorable  to  foll.oxxing  the  x' use 
course  and  we  u.sed  our  siirplii.s  for 
foreisn  in ve.stmeni.  not  for  the  re-  ; 
duetion  of  indebtedness  From  19.31 
to  1933.  xve  xxere  to  appreciate  the 
.'ignifieance  of  what  xve  had  done. 

In  192''  and  subsequept  xears  the 
realizable  value  of  a  g'lod  part  of  ; 
our  forei.gn  investments  was  swept  I 
axva.x  hut  our  foreign  liabilitie.s,  to 
the  ex'ent  that  they  xvere  in  fixed- 
teimi  iseciirities.  represented  a  con¬ 
tinuing  liability  tor  intcresi  .mrl  th" 
eventual  repa.x-ment  of  prineip.a], 
.Just  as  fifteen  xears  before_  it  xvas 
ex  ident  that  an  adxr  ,  sc  tuifance  of 
inlernalional  payments  and  a  clos¬ 
ure  of  the  English  momxy  markets 
xvould  produce  a  rr'sis  in  fauada. 
■SO  in  1929  the  same  faefois  roii  d 
be  counted  upon  to  b:iii,g  the  .same 
result,  and  there  w.-i.s  the  added 
prospect  that  it  coiiid  he  initiated 
promptly  w  henever  an  inxx  ard  niove- 
m.ent.  of  .securitif  s  along  xvell-cstab- 
lished  over-the.V'order  iiading  chan¬ 
nels  developed  in  .such  volume  a.s  I 
•.x'liil'-l  add  to  our  .'train,  i 


flation  and.  while  there  were  occa- 
.siona!  bright  sign.s.  such  as  a  ri.se 
;  in  the  bonil  market  in  the  .summer 
I  of  1932.  there  was  ever.vxvhore  a 
sense  of  impending  disaster.  A\e 
could  recall  that  xve  escaped  in  1914 
hy  the  deinand.s  of  xvar.  we  could 
;remenihpr  our  recoxer.x'  in  1921.  based 
on  oiir  groxvlng  foreign  trade  and  an 
infloxv  of  capital  from  the  fnited 
‘  Slaie.B,  Whence  now  would  come 
our  aid"  .lanuary.  Februar.v,  and 
March  passed  by  xvith  deepening  fin¬ 
ancial  cri.sis  in  the  fnited  State,?  and 
growing  depression  in  '  anada.  The 
future  looked  fearsome  indeed 

.And  then  again  that  thing  that 
men  call  hick  or  fate  or  just  a  break 
hajitiened.  The  fnited  Stales  de- 
liarfed  from  the  gold  standard,  and. 
.'IS  xour  currency  foil  in  term?  of 
gold  outs  rose  in  terms  of  the  fnit- 
ed  .Suites  dollar.  Both,  in  term.s  of 
gol'I.  approachP'l  the  lowlx 
sterling  and  late  in  19:13  tlie  old 
paritie.s  on  a  nexv  gold  valuation 
xvere  reached  and  pa.ssed. 

I  cannot  overestimate  the  signifi¬ 
cance  for  t'anada  of  th'-  fortuiioii.s 
einumstanee  of  Ainerican  dexahaa- 
ti'ui.  Sio'viv  xxe  foitiid  the  prein- 
lum  payable  on  oip  deht.s  riisaiipear- 
ing  and  the  p'uces  of  oiir  exports 
rising.  nome.-t*c  tr.ade  and  emrdoj- 


honds.  alone  in  the 
hanks  and  other  in.stltutlone.  xvere 
apart  from  fnited  States  govein- 
ment  Issues  xvhich  prudence  dictat¬ 
ed  holding,  among  the.  most  salable 
to  meet  the  emergency  demand,?  for 
cash  at  that  time. 

There  is  in  many  quarters  of  ■Can¬ 
ada  a  feeling  of  pride  that  xve  have 
justified  the  confidence  of  American 
commercial  and  investment  Inter¬ 
ests.  Some  of  us  sometime.?  xvon- 
der  that  a  nation  xvith  a  few  million 
citizens  ever  had  the  temerity  to 
accept  capital  imports  on  the  grand 
scale.  We  .are  thankful,  howex-pr. 
for  our  good  fortune  on  several  oc¬ 
casions  and  sometimes  take  credit 
for  fortuitous  escapes  from  predica¬ 
ments  hy  reasoning  that  the  break.? 
come  to  him  who  make.?  them.  As 
is  natural  we  may  count  many  bene¬ 
fit.?  from  our  clo.se  association  Wo 


and  the  fnited  State 
moderated. 

r  bring  this  picture,  of  the  signifi¬ 
cance  of  the  Securities  Act.  in  some 
of  the  aspects  relating  to  the  issu¬ 
ance  of  new-  and  refunding  Canadian  ' 
issues,  to  .x-our  attention,  not  be- ; 
cause  of  any  fear  whatsoever  that  , 
xve  shall  fail  tn  find  the  .American  ' 
funds  necessary  to  meet  our  obliga-! 
tions  at  maturity,  hut  rather  to  in-  j 
dicate  to  you  the  significant  ea.sing  j 
of  our  financial  situation  which  i 
w-ould  follow-  upon  the  re.?toration  1 
of  our  ability  to  acquire  American  | 
funds  by  normal  credit  operations,  j 

In  discussing  our  present  situa¬ 
tion.  I  have  emphasized  the  nature  1 
of  the  latter-day  emergency  condl-  ! 
tions  affecting  the  movement  of  ca-  j 
pital.  So  far  as  the  long  term  fit-  I 
tiire  is  concerned  it  is  not  certain 
that  xve  shall  apply  again  for  such 
substantial  amount.?  of  capital. 

It  is  po.s.sible  that  tn  the  not  ton 
distant  future  xvhen  xve.  in  common  | 
xvith  other  countries,  shall  have 
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major  turn.  VA'e  shall  have  learned 
i|he  fallacies  of  fake  Utopias  proniis- 


have  many  tangible  expressions  in  }  Pa-ssed  beyond  the  'J.''’''";; 

factories.  employment,  trade  „n(l ;  ‘ 

public  works,  of  the  expansion  that  N'*''  another 

has  followed  upon  the  inflow  of 

American  capital  But  if  xve  arc,;.  ,  ,  ,  „ 

on  the  whole,  proud  and  happy  "ver  return  us  to  the  halcxo  . 

these  associations  xve  are  not  obli- I assets.  11.?  - 

but  also  liabilities.  A\  e  w  ill  then 
he  content  with  less  national  excite- 
sibilitie.?  and  obligation.?  of  a  debtor  I  p}'“P’  J”*'  more  orderl.x  ptopiei'e  de- 
nation.  Our  difficulties  in  this  re-  I'!  Man<iat;;i  of  liv- 

spe.cf,  a.s  shoxvn  in  their  historical  I 'p®'  of  anadians  ...T..,..! 

hackgroiind,  are  twofold.  1I)  xve  are  1  "  production 


vioius  to  the  ex-fern.'i!  difficultie.?  put  j 
our  wa.v  in  meeting  the  respon- 1 


•ft". S'! 4. ■199  A  total  of  712  plajits  re-* 
portofl  In  19,14  rompareii  xvith  995  pi 
1993  !ind  tho  raptfal  einplo.yed  ad- 
VHiiopfl  $17  mtlllf'ns  to  $15,3.690.14$, 
fho  n'liubpr  of  omployeas  increased 
to  16.731  from  15.397.  payments  In 
salarie,?  and  wages  xvere  higher  'by 
$2  niilllon?  at  $20,764  260  and  the  ex» 
penditiiies  for  '■nanufaefuring  mate¬ 
rial.?  adx  .nnced  about  $6  mtUtons' to 
$40.1 40. .333 


under  the  necessity  of  acquiring 
I'nited  State.?  funds  to  meet  interest 
regularly  upon  our  obligation.?  jiay- 
able  in  such  fun'ls,  and  (2i  we  are 
,  I  faced  with  the  necessity  of  meeting  1  ,  .  .  .  , 

f’"PP;^!thP  principal  obligations  promptlv  M*-  '-^hroad.  And  tf  we 

■■  "  ■  feel  that  under  prospe'‘tivp  condi- 

I  tions  of  world  trade  w  e  must  find 


f  market¬ 
able  goods  and  .?ervice.s.  We  shall 
have  learned  the  lesson  that  most 
xoung  men  learn  of  the  dangers  of 
a  debit  balance  and  xve  max-  not  be 
content,  to  let  our  debts  run  and  in 


I 'It  maturity. 

j  Fortunaiel,''  the  fir.st,  difficulty  iin- 
!der  tpceni  conditions  has  not  been 
|:-'eriou?  although  our  position  would 
Ihe  cased  cnn.siderably  in  the  ex-eni 
;  of  modifications  to  the  United  8tlare? 

I  Securities  .■Act  of  l'i33.  to  xvhich  ( 
j  shall  refer  in  a  moment.  At  times 
i  in  'he  pas!  we  ha'e  fu'en  obliged  10  1  miaginuiy, 


T'r.til  mitl-K'?]  our  hus'iie.??  siiit- 
a'i-m  had  all  the  cba.ractci-istii  s  of 
the  uaunl  ece-n'amie  cepression  and 
a:?  its  ferm  lengiheiifd  we  took  t.he 


,  ,  ,  ,  .  r  ,draxv  upon  our  net  banking  as.set.? 

:  responded  to  the  J rom 

in'e-natioiiat  p'-esMii-e  Prohabi.x 
Ihi.-oi-ians  will  find  t.hat  our  enndue'  pn.,,,j,..,Hs.snrt 
I  rnke  of  good  '  - 


mnned  ju.sf  such 
f'^irtune. 


!l 


longer  available  as  an  underw  viting  i  meiti-ife-s  ne-eess.?'-,’  tr,  p-.p-pj-x-p  our 


market  and  i*  required  onh  the 
satisfactory  experienee  of  .Ameriran 
investors.  xvh'->  had  purchared  our 
securities  in  the  period  of  exchange 
depreciation,  to  strengthen  cur  iin- 
i  tierwriting  introduction  t/*  what  wa? 


Booking  l>ack  we  see  'hat  the  ne- ■  now  the  princip-al  creditor  nation 


CPSSitlPB.of  war.  rallying  the  finan¬ 
cial  resources  of  the  Allies  to  a  sin¬ 
gle  cause,  gavfii  us  n/u  only  a  recess 
from  a  badly-disjointed  balance  of 
tplernattoria!  payment.?  hut  actually 
expedited  the  processes  of  provid¬ 
ing  tie.  with  an  abundant  foreign 


The  ron.sequence  xxa?  ihat  in  spur 
of  our  internal  debt  and  out  in 
crea.sed  foreign  coninrifnieiit.?.  In 
spite  of  our  changed  situation  at 
h'mie  and  the  broken  lines  of  finan¬ 
cial  c.omniuntcation  with  the  United 
Kiredom.  ptir  rescue  from  what 


means  of  payment  Quito  sudden-  1  might  have  been  a  more  severe  rpt- 
ly  our  ayricultura)  area  under  cul-  :  si.?  in  the  early  tx»-en*iep  was  effect, 
tivation  expanded  and  amountetl  to  j  ed  trade  and  touriaf  traffic  and  Unit- 
53.049,640  acres  in  1919  as  com  par-  ed  States  inyestment 


external  credit  .standin.e  f'ontrary 
'o  our  cxpei'Kncp  in  1939  xvhen  our 
external  trade  had  -  ho’cn  a  dele', 
balance  in  e.xress  of  .xiiio  million?, 
foiioxving  urion  a  de'rMt  .'xf  390  mii- 
iion?  in  1929,  ip  1931  rcf-rnctix e 
mrasurer-,  anplicah.tc  to  ;i  fa?t-d'‘  in- 
'iling  cxiernal  trade  proiiucnl  an 
appropriate  hal.inre  Mcan'inm  'he 
ftiitcd  .611310?  capital  inarkei?  re¬ 
mained  open  to  ii,?  an'J  fnited  .?iiatcs 
investment  in  'anada  rout  i.niicd. 
therebx  en;-,iPE  0111  ipierna*  ii.im  I 
position  as  far  a,?  the  uiinufliati  .a< 
(lU'Sitioii  of  f()ieign  fiinds  wa'.  1.-1  p 
rerned,  f anada  w.i.'  His  l.i-.t  foieiau 


h'9 


X-  oulrl  he  a  mirl.'ikf  'o  copclude. 
ex  pr,  'ha'  ‘ 'iiuad;-’  liar  cniirelx^ 
U'-ri-ri  from  dcpi-cs-.ii-n.  bx  leasou 
'  :he?e.  char.gc.'.  'ht  'he  i-ontrar.x 
e  '-■'ll!  ha'.e  *0  rdxtain  a  marked 


:  tion.'.  .and  xx  e  have  been  ad'H'innallx  ; 

t'.x  'he  res.ale  of  I’mia- 1 
dian  ixccuritips  from  fnited  Staler: 
.'•onreer.  FiUi  that  situation  has 
changed  Our  export  trade  and  in-  ! 
xisi'ole  credits  have  inrrc.'ised,  the 
inflow  of  I’anadian  spcuniies  for: 
.-aie  a'  sacrifice  price.?  ha.x  ceased,  | 
and  there  SRfm.-  no  douhr  that  a'j 
f.ar  a.?  foreign  devir.en  ir  concerned  j 
niee’  .eerx  ire; 

debt  xvitij-  j 


a  nexv  source  of  prosperity  at  home 
from  a  thrifty,  industrious  popula¬ 
tion  xvhich  will  grow  as  economic 
conditions  favor  it.?  groxvih,  we  ma.x 
learn  that  our  earnings  and  our  sav¬ 
ings  XV1II  meet  our  real,  if  not  'mr 
need.?.  If.  from  the 
.iried  experiences  of  fortx'  years,  we 
can  achieve  the  sound  course  of 
chasrenerl  economic  maturity,  ttien 
I  anada  offer?  to  foreign  capif 
safer  haxen  than  exer  before.  Bui  , 
that  c  apital  should  not  seek  the  spe- j 
cuia'ixT  profit  of  iPP.iporar.x  inxcsi-  1 
men!:  mu.'.t  join  'viih  out  .-avin.gs 

in  perniansnt,  con.'Orvatr  e  iir-c.'.'-, 
ment  fot  a  siea'l.x  return  from  a  ' 
coiipirv  blessed  with  uiimeii.e  p".'- 
sitdlM ie.-  of  future  groxxlh. 


luiiie  of  prodiioti  xn  j  (■'■anad-a  c.ap  continue  (o 


IMX  STRA 


crea:-f  'n  rli 

and  nade.  '■  e  -'!J!  haxc  to  .al>;?c>rb  ■  charge?  op  her  e-<terua! 
in’o  eniplc.'' ■'nent  and  proxide  a  fuller  inti'  diffirult 
Id'-  to  those  <)n  the  relief  rollf.  we 
lll■•.^•  difficult  piolilenis  of  internal 

puiilic  finance,  ami  we  max  find  that  ...  .  ,  ,  ,  ,  , 

oui  a.?  x  et  uip  hat  ted  (  ourse  ma.x  I  in  fniicrl  S'l'ic:?  fund.',  xvhii.h  'ttf'er  j i,,., , 

Ir.cl  us  into  icf'ilory  where  xve]piCHent  <  irctini'-.lfinc  e.s  pri  ipi  ■'*  yxii' 71,1 Ic.  sc-,  ,,"h,oc 

.stinl!  emphasize  moie  roniple'eb  our  ]  somew  ha*  more  foi  iiitda Id''  pi  ob'em,  1  ,,011,1. .1-  ftg'irc  of  7(1.3 
doipc.iiie  soiirif-  of  pro.:;peritx  ia-!ilian  that  of  iiicftlnp.  '  ciiiiniijnF,  >;/-•  ,  a’l.-'  impi  oyem  .ni  in  ri3i 

tixcr  than  the  'ntenia'ional  props  onjxice  charges.  'cuch  ninturitie''  ,,c- 1  'vitii  nti  of  '  I’o 


It  should  be  remciuhered,  ii.-i''-- 1 
c\rr.  that  we  hsxe  matiiriiie.?  in  | 
pro?i»et  t  juivahlc  onlv  or  opiicn''l 


th>iJ  fli*’-  til*  t  F.>n  '‘‘f 

’ll]  •$ ) !  |ofi  pi  iifl  iif  t  4  »n  1 1'! » t 
L  .f  HF’i,  .**1)  .S.'t  ;j  t 


country  ,10  )o.?e  access  to  the  nexv  i  xchich  we  liaxe  reared  It  in  ihelplicable  only  to  Dominion  .and  pro 
ts.sue  market  in  the  fnited  Stale.?  past.  vincial  bciud.?.  for  the  payment  of  i  aPoui 


'  i,r>  oiilu.'t  1  i'  r  j 

I  I'l  1 1  irii")  I  "IP  rxrsp-  acflp  .  .Till]  doai' 
iny  pj'rparatio.nr  '.vhich  f4*rlir.cf1  t 
from  the  1;)3.3  value  I'o 


Compenla  "'Ren  Bacardi"  S,  A., 
Santiago  de  Cuba  and  Havana 


I 


/ 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  21.  1935 


PROTESTS  LODGED 
BY  MONTREAL  AND 
WINNIPEG  BOARDS 

Ask  That  Steps  be  Taken  to 
Maintain  Valuable  Trading 
Facilities 


\Statistics  of  Recovery  in  Canada  PRODUCTION 

A^J  FT  Q  C  .  "FL  •  K  '  ^vintpr  wheal  area  in  IUi;;?ia  i *  ■  llUJ/UvllVll 

/\na  u.o.  ravor  i  ms  country  wl’.ii'Ii  is  nol  iiu-iuficrl  in  ?hr  abc.'e  '  jft  f?  M  p  P  R  I  X 

Ottawa,  An  intei-estinp  rompari- i  era)  produrfion  in  I'an.ada  v.os  ^^.'5  •  -"i/inf'.niHi  ai  ro.=-  lii,  i  .'  ear  ■ 

n.c,  i ,;r,  ,'r“t  SLIGHTLY  HIGHER ^ 

of  in  .-anniln  nn,.  'he  ™  ‘ tni' ^  ""  nonirnllv  lai,.,-,  '  IllUlIbn 

i  nited  .States  hv  adopUn,?.  1!.26  ar-  ,,onsiriered  in  (his  mnneciion  f  iinscasouab  v  .sx.l  vvea  lier  ..  ,40  rq, 

the  base  year.  The  indexes  for  the  ;  onlv  one  Canadian  index  wa.s  lower  '•f'aiaen  normal  development  Ca^dian  Output  of  242,693 
United  States  are  as  published  in  :  than  the  rorrespondin:;  index  of  the  f' DanuMan  Basin  and  m  Tons  Compare  With  242,- 
Ithe  Federal  Reserve  Bulletin,  but  :  United  States.  U  esiern  Luiope.  Drnuchi  ha.- caus- 1  539  in  1934 

l.ransferred  to  the  base  of  in26.  The  ,  A  like  rompnrison  betw^n  ^an-  ,  S, Ih^ 


POWERS  TOO  GREAT  index  of  industrial  production  injada  and  the  United  States  for  April, 

_  April  last  -was  *18  for  Canada  against  i  lOSS.  as  contrasted  with  February 

T'vsSn  Rab,-,1  Wmilel  United  States,  the  posi- j  1!).33.  the  low  point  of  the  depres-  ’cL,, 

Proposed  Grain  bMrd  .  ould  Canada  showing  a  relative  i  sion.  is  still  more  favorable  toCan  Hn 

Have  Power  to  Disrupt  nusi-  betterment  of  23  p.c,  over  that  of'ada.  Tables  setting  forth  ij^ppp  fp, 

ness  Fabric  That  Has  Built ;  the  United  States.  The  index  of  niln-  'suits  follow: 


OF  NEWSPRINT 
SLIGHTLY  HIGHER 


539  in  1934 

look  in  lial,'.  where  iirescnt  pios- i  STOCKS  ARE  LOWER 

ppfi.s  itidicale  only  average  yield.*  j  - 

Should  thet'O  adrer.se  condition.*  con- ,  .Newsprint  production  by  cana- 
tinuc.  some  increase  in  the  Furo-ldlan  mills  totalled  242.fi!t3  tons  dur- 
pean  demand  for  wheat  ma.\  develoj, ,  lug  May.  according  to  the  current 
fluring  the  coming  season.  '  report  is.sued  by  the  News  Print 

- - -  -  - —  '  Service  Bureau.  This  output  shows 

ng  a  lllfP  A  PTIin  IMF  I  ■'*  slight  increase  over  the  242, .533 

mNuFACTuKING 
'  IN  WEST  SHOWS  i"”* 

SX1  T  Sii/S  V  i/  I  bureau  report  reads  as  fol- 

I  A  DCIjD  AIITDHT  "Production  in  Canada  dur- 

LAAUIjIi  UUITUI  i atnfuntod  to  242.fi93 
'  tons  and  shipments  to  2.51. f»00  tons.  ; 

— ;  .  I  Production  in  the  United  Stales 

A  Year  of  Business  Expatuion  was  84,323  tons  and  shipments  S3.-  1 
Looked  For  —  Some  1  tons,  making  a  total  United  ' 
New  Plants  (States  and  Canadian  newsprint; 

_ _  I  production  of  327.01  R  tons  and  | 

iv/rtarfKir'  a  FArTriD  ‘Shipments  of  334.012  tons.  During  I 

MINING  A  FACTOR  l  \fay,  20,6.?8  tons  of  newsprint  were  ; 

;  made  in  Newfoundland  and  846  I 

Winnipeg. —  Western  maniifactur-  ..jng  (estimated)  In  .Mexico,  so  that  j 
m?  is  again  showing  an  upturn  in  the  total  North  American  produc-  | 
practically  all  lines  and  Is  antici-  month  amounted  to ! 

pating  a  more  favorable  season,  557,52®  tons  Total  production  in  j 


Up  Grain  Trade 


roinparatlTf  Indexes  of  Trodurtlnn  In  the  T'niled  .‘.fates  and  Canada  for  the 
latest  Arallahte  Month  fl926 — IW!  lor  holh  rioiintrtps 


Representative  of  the  business  i 
interests  concerned  directly  and  in-  ;  ^  . 

directly  in  the  grain  trade  of  Can- , 
ada,  (he  Winnipeg  Board  of  Trade;  Coal 
the  (  anadian  chamber  of  Commerce, 
and  .Montreal  Board  of  Trade  are  Manutacturirit 
opposing  the  jilan  of  action  pro-  ;  b”"  and  Steel 

posed  by  (he  terms  of  the  Canada,  Tetti'ie''’ ' 

Gram  Board  hill  now  before  parlia-  ,  ff’d  Prnducu  . 

ment.  Urging  that  "while  dealing'  ,nd  shoe,  <,i 

with  the  present  emergency  provi-  :  r.tmieum  Rrfining  'xi  . 
sion  he.  made  for  maintaining  those  Rubber  Tires  ixi 


fni*ed  Stafe 
^pri!  f'.T. 


Automohilrs  .... 

.  JOT 

Tptlilff*  .  . 

.  jni 

Enod  Product*  . 

.  H.4 

82 

1. limber 

.  F*h 

f  rather  find  Shoes  (xi 

.  in? 

r.-trnleum  Rrfinin?  'x!  . 

. .  94 

Vjn 

PwUlibfT  Tires  (x) . 

.  81 

80 

Tobaern 

.  iri 

1U> 

(  onsfruriion 

.  .38 

20 

arloadirijs  . 

March. 

. .  79 

tivp",  the  M'innipeg  Board  of  Trado  .4diu'frd  Indexes 
.''Uhmiis  the  following  argument.s:  .states  and  1 

1.  It  would  establish  a  mai+.eting 
monopoly,  siih.iect  to  all  the  dan¬ 
ger. s  and  w  eaknp.s.ses  of  monopoly.  ' 
giving  dictatorial  control  of  (he  Mining 

large.st  productive  industry  in  the  j  . 

Dominion  of  Canada  int-o  the  hands  j  ^inV ' 
of  a  goi  eminent  agenev  <>f  three  M^nufaeturing 

Iron  and  Steel  Fred  .  . 

I  ‘utoicobilea 

1;  I'  I?  based  on  the  principle  of.  Te. tiler 
fompulsion  and  It  would  mean  a  fur-, 
thiir  and  unneces.sary  extension  of  heather  and  Shne«' 
government  activity  in  the  field  of,  Petrnleiitr  refining. 

(Ufailed  business  operation  ;  Tobacro'^''^*''' _ 

3  it  -vtould  suppress  private  ini-  .  Construction  . 
native  .ind  enterprise  in  the  grain  :  ■  ,, 

bl-mess  of  the  Mest.  first  on  the!  (aeturing  industries  . 
par*  of  the  farmei ,  w-ho  would  he-  ! 

'^ome  snbieci  to  compuJsory  pool-!  ww» 

inr.  and  (hen  on  the  part  of  all  1 
ilior®  agencipf  which  have  estab-  '  Fr  Of  I 

lirhed  the  present  highly  efficient  | 

-e.  vi-e  and  the  trading  connections  j 

i'-tdiating  throughout  the  world.  '  _____________ 

Tlii.t.  would  he  a  grave  mistake  In  j 

public  poiiex.  disastrous  to  the:  World  shipments 


.4d|ustpd  IndPtc*  o'-  Produrtlnn  i’19ZA— ini)  for  both  Coiintrle*'  in  <he  I  iiltrd 
.States  and  ('inad.i  tor  the  Latest  Arallahle  Month  fompured  nph 
February  lt)S.a. 

Canada  I  nited  Male  . 


Feb.  ]P.”„a  .4pril  I93.'. 


I  nited  Male  . 
Vpb  1.3.5.'!  Vr.'H  1 


(aeturing  Industries 


1.4NUFACTURING  I 
IN  WEST  SHOWS  | 
LARGER  OUTPUT 

A  Year  of  Business  Expatuion 
Looked  For  —  Some 

New  Plants  ; 

MINING  A  FACTOR  | 


7-  i^ef  with  gradual  increase  in  the  num-  j  -'I®?’  1534.  was  362.6.33  tons 


her  of  people  to  be  employed,  ac¬ 
cording  to  .John  F.  Sweeting,  In- 


"The  Canadian  niill.s  produced  j 
15,227  tons  more  in  the  fir.sf  five  1 
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■  4.i''  ^iu?lrial  r  omniispionor.  Wnstern  :  nionths  of  .1035  than  In  first 

'CUe  i.ines.  t  .P.R.  Apart  from  the  con-  month.*  of  1534.  -which  wa.*  an 

^  struction  of  oil  refinenos  in  Saskaf-  Un^'Fcasp  of  2  por  rent.  Tb»  nnt- 
rhowan  and  British  ('olumbia,  and  !  United  States  was  23. 


struclion  of  oil  refineries  in  Saskaf- 


World  Wheat  Situation 


..  .  'year  of  business  expansion,  aodcon- 

June  Letter  Royal  Bank  of  Canada  dit.lons  at  the  present  time  appear 

'  —  '  '  ■  to  he  favorable  to  a  measure  of  in- 

World  shipments  of  wheat  from  i  mainder  of  the  eeason  must  he  con-  i  creasing  prosperity. 


country  at  large  as  well  a.s  to  all  .August  1,  1534,  to  May  13  last,  siderably  accelerated  and  must  aver- i 


any  very  great  aetivity  in  (he  con-  .Newfoundland  11.263  tons  eir  5  per  i 
;  structioii  of  new  industrial  plants  more,  and  in  Mexico  711  tons; 

'  will  lake  place  during  the.  present  !  t>u>re.  making  a  total  increase  of  ! 

j  year.  There  is,  however,  a  good  ‘.556  tons,  or  one-half  of  one  per  ; 

!  deal  of  activity  in  (be  Ok.anagan  cent.  j 

i  Valley  in  relation  to  new  fruit  pack-  Stocks  of  ne-wsprlnt.  p.aper  ,a,f  : 

ing  plants  and  cold  storage  accoiu-  Canadian  mills  were  reported  at  , 

modatton.  5.5,211  ton.*  -at  the  end  of  May  and  , 

I  'Vestern  Canada  is  anticipating  a  6*  United  States  mills  16. 103  tons  j 
'year  of  business  expansion,  and  con-  j  making  a  combined  total  of  71.314  : 
ditlons  at  the  present  time  appear  i  comperj^d  with  75,21®  tons  on! 
to  he  favorable  to  a  measure  of  in-  April  3®,  1535  . 

\  creasing  prosperity.  !  The  following  t.abis  shows  the  j 

i  Commercial  business  continuer,  to  monthly  production  of  newsprint  m 


“‘Couldn't  fish  without  it,” 

Declared  Mr.  PICOBAC 

“  T'D  sooner  go  trout  fi.xhing  without  my  rod' 
A  than  without  Picobac.  Give  me  Picobac  and 
I'll  take  ‘fisherman's  luck’.  I  tell  you,  Picobac 
makes  for  happiness  in  this  world,  whether, 
you're  catching  any  fish  or  not.” 

I  ‘*You  IcnoH,’*  Mid  ihe  philosopher  of  Sunny  S“»them 

J/  j  Ontario,  “to  a  man  vho  smokes  Picobat:  thcre^s  more 

to  fi'shing  than  fust  fish.  Picobac  gi'  es  a  man  a  fcclinj^ 

^  r  pe.icc  and  qui«i.  }U  hears  the  birds  .  •  .  the  uhisper 

;,4  r'f  the  free"'  .  .  thr ‘tor.kle  tonkJe’ of  a  cou  bell.  He 

ij-  '•ecs  a  chipmunk  or  a  ground  hog  .  .  .  ,  he  notices 

u  alrr  cress,  mid  flowers  and  green  grass  — and  the 
^ufrt  smell  rif  the  earth  Hr  feels  the  sunshine  wann 
on  his  back.  The  whole  thing  is  all  of  a  piece,  you 
M-w/  ''r  A  I  .■»  understand  And  there  he  w  —  in  the  middle  of  jt  _ 

having  a  mild  .  ,  cool  .  .  .  sveet  smoke"* 


NEW  SEAL.TiGHT 
POUCH  15c 

*2'P0UND 
"LOK-TOP'  tin 
60^ 

ALSO  PACK-fp  IH 
WAMOV  POCS£T  TJMS 


immF‘diaTel>-  roureniRd 


amounted  to  413  milUon  bushels,  i  ape  about  5^a:  million  bushels  each  ■  f^howing  a  gradual  prowth.  ;  ^nd  the  I'nited  States  for 


Picobac  is  the  pick  of  Canada's  Bariev  crop,  grovn  in 
Sunnv  Si^iitht  rn  Ontario  It  comes  in  three  styles  of 
package « *—  the  half-pound  ‘Lok-Top**  tin,  the  bandy 
porket  tin  and  the  nei*  seal-tight  pouch.  This  pouch 
may  he  resealrd  after  Ailing  your  pipe  by  pressing 
>out  thumb  nail  across  the  flap  Fot  sale  es'ervnhere. 


4  ft  would  destroy  an  open  mar- i  ®*}8:htly  less  than  the  total  of  414  w-eek  On  thi.s  bastri,  the  carry- J  with  greater  demand  for  agncul- i 

ket  for  grain  in  Canada,  the  value  jDiilllon  for  the.  corresponding  period  |  over  on  July  31  will  amount  to  near- ;  tural  Implement.'!  and  machinery  ; 
of  -.‘hirh.  in  maintaining  intimate  previous  crop  year.  In  the  .  ly  170  million  hii-shehs  Such  a  '  and  con.st  unction  material,  (hough, 

touch  with  current  supply  and  de-  i  total,  shipments  from  North  ■  carry-over  would  he  substantially  '  so  far  the  building  program  ts  not  i  isax 

mind  throughout  the  worid.  In  pro- | (largely  Canadian)  have  :  less  than  the  rota)  of  203  million  of  any  magnitude  hut  better  than  a  May 


each  month  since  the  beetnu1n.2 


price  received  by  the  producer,  has 


Shipments  from  Russia  were ;  would  he  much  less  than  (he  re- 1  note  Improved  sales  In  the  lumber  I 


t'Cic.d  to  hv  manv  Royal  Commis-  ’’’J’  a  negligible  factor ;  tine  or  Au.siralia, 

'Jon'  in  Canada  '  wheat  export  situation  this:  The  gradual  i 

"*  5  ‘The  methods  proposed  for  sup-  i 


.  iiir  iiiTT.iiuus.  ..UH  I  V  •  ''  i- — output  of  loca!  mills 

planting  long  recognized  methods  y'  '-hcreased  shipments  from  the  ;  ruarv  and  extended  into  April,  -was  :  jg  increasing.  Coast  expoit  lum- !  J'jIi 
■if  gram  trading  have  in  compara-  Hemisphere,  Since  the  ;  halted  b.t  reports  of  improved  wea-  .ber  bti.siness  Is  on  a  good  level  i  m 

f  reiv  rtrent  rears  been  tried  and  j  ®®3^son.  the  Argen- .  ther  rondition.*  in  the  United  States;  jbe  gradual  improvement  in  min-  ArrU 

unFiiccpfisfiil  and  have  been  shipped  149  million  bushels  i  and  Canada.  No  riparly  defined  re-  |ng,  the  large  amount  of  work  he-  *  p^iar 

a  rcntnhuting  factor  to  creating  the  I®.®  C^^rared  with  101  mllljon  lay  i  action  followed  Uie  vise  and  the ,  jng  don®  In  developing  properties.  .lanuary 
r.  '-tm  rnib.irrassing  surplus  nfj^®^'''  .  well  maintain- :  t^e  .expansion  of  prospecting  in  all 

.  amounted  to  51  million  bushels  ed.  Declines  in  Winnipeg  have  nre-jc  tiit.  \Ve«fprn  PrnxJnrcc;  the  ! 


Canada 

U* 
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Mav  ...  .... 

.  24?.89.3 

81. .'?2^ 
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Marrh  . 
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7.8  sr>c 
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80..S72 

September  . 

.  106.1  :c 

''4.117 

August  . 

216.164 

80.008  1 
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20s. 238 

76,184 

June 

221^.88: 

*.8. '-04 

Mav 

. .  242.539 

80.726  i 

April 

Niarch  . 

2t6,5(»a 

R8.6.Sy2  ! 

.  .  210.120 

84.00$ 

Februarv  ... 

.  .  1*4.447 

72,402 

January  .  ... 

188.374 

84.194 

1933- 

^r> 

Up^i,l  I  H  / 


“it  DOiS  TASTE  GOOD  IN  A  PIPE  "t 

(O  n 


DG'*eTrbpr 
No5  ember . 


t  ,ni.id:.in  wheat,  .-.nounte_d  to  5i  million  bushels  ed.  Declines  in  Winnipeg  have  areas  of  the  Western  Proxince.*.  the  i 

6  IvtPin.il  huvers  have  alreadv  '•  1.33-34  been  relath  ely  small  and  pnees  are ;  plants  that  ,nre  being  built  at  |  Ortnbar 

■cj.-:cd  unfavora'hlv  to  the  polieV  requirement.*  for  the  substantially  above  the  "pegge.^" ;  producing  mines  and  adding  mate-  ' 

,  u  ,  J  ®''®p  v®®®  '"■®®®  placed  at  ,-)44  mil- '  minimum  set  .«ome  months  aco  In, 

iiu-sued  M  (  anada  th  pa.t  bushels.  With  shipments  to  .  Liverjiool,  quotations  for  all  elasses  . 

•  ea  .*  .md  adoption  o  the  pi  opo.  e  amounting  to  413  million  bush- '  of  wheat  have  also  shown  Iltde' 

I'iin  "  ill  to  intensity  this  a  -  ^jg  ^  balance  of  131  million  remain.'!.  I  change  during  the  past  month.  ' 

iJud''  on  their  part  and  ronunue  ^,1-  an  average  i-if  about  12  million  Seeding  operations.*  in  Western  i 
'’nri  in'Tc,a;r  a  depressing  influence  p^r  -week  I  Canada  are  more  backward  than  in  | 

o.'i  pi'ic'';  with  oonscqiient  financial  Great  Britain  in  1533-34  imported  any  year  since  152®,  only  31  per  cent,  j 
'■  .-cf  lo  I  anadian  producer.'!  and  24(1  million  bushels  of  wheat,  either  |  being  completed  as  at  M.av  8  .againsH 

'a  'p,(' *T.=!  as  grain  or  flour,  or  46  per  cent  of  j  72  per  cent,  last  rear  Jlotslure* 

T  .5s  prcd’KPi'S  w-nuld  receive  full  |(4ip  total  quantity  shipped  to  all  des- !  condition.*,  however,  are  better  than; 
r5"mcn!  ('-ir  ■  all  future  deliveries  j  ^mations.  British  requirements  for  |  for  .several  years,  the  repeated  show- i 

'■•n!'  .af'er  the  close  of  a  crop  year  j  (jjp  current  t  ear  are  placed  at  224  j  ers  of  the  past  two  months  ci\iD.e| 

and  .aCfcr  the  Board  had  deducted  bushels — ^1  per  rent,  of  the  1  every  indication  that  the  long 


}  J  iuv  111  .  »  1 .  101  Autugt 

rially  to  the  volume  of  wholesale  ;  julv 
and  retail  business,  are  important  1  J®'''' 


of  wheat  have  also  shown  little;  of  th®  I  AeVii 

change  during  the  past  month.  1  west  :  Xiar<- 


j  due  to  the  off  .*eapon  Retail  trade  rhned  a  nomination  for  re-election 
K3,fi.*2  ha.s  Improved  and  prices  appear  to  the  hoard  after  the  meeting  ve- 
-^•4o>  ct®a*'''  F>rengt,h.*npd  Advice  fused  to  approve  his  report 

suiM  fcora  tho  fruit  f.atni  area  indicates  Represented  hv  F.  D  Smith. 

0  ®®®d  crop  Is  antinpalcd.  and  due  ■  k  c..  the  pl.vintlffs  have  asked  the 
STisar  ac'l'-lD  *5’®  government  in  court  for  a  declaration  that  all  pro- 

<i2,0!,2  ronnection  with  the  control  of  priro.*  ceedings  of  the  meeting  -were  Ir. 
72.907  if  ip  expected  th.at  much  better  r®-  regular  and  voM. 

70  482  will  l.c  forthcoming  lor  the,  Thev  include  Senator  C.  W  Rob- 

-aMil  I  in.son,  .Moncton.  ,1.  Stannaffe  Meia- 

■:4,‘*nT  i  ner,  ivunenburc,  George  F.  M. 


Seeding  operations.*  in  AVestern 
I  C  anada  are  more  backward  than  in 


■  Moirji,  I.imitcd,  Directors  j  Trur^^;  Lewi?  k  pav^ant, 

T-  I  A  -•  A  t  \a;  r'yril  in'!  V. 

Take  Action  Against  Wnli^iniith  Halifax 


P  f  1 A  ‘ 


Business  in  the  West 


M’ec-kly  of  th^  CanudlAn 

r  redit  >len*ii  Tru«f  4ll^o^lnf Ion 


>r  f  country  buslce??  .^low.  '"ollenion.^  I 

ifair  fo  f;lo\v.  I 

I  Vancouver.  —  MaDufa.'turinc  trad®  ' 

J _ reports  no  undue  artivjty,  Puildnic 

'and  construction  work  is  below  nor- 
are.nial  but  prospects  lo-^k  a  little' 


Halifax.  Director.*  of  Moirs. 
Liiuited,  reprc.-^cntpri  by  P.  oiiitth. 
K.U,  have  fvlcd  in  Tiuprcme  1  .ourt  a 
13-page  defence  against  .*  writ  i.*- 


UHirorTnir  boxtts  dram's 

Quebec — The  drawing  of  the  bonds 
Inf  Chicoutimi  Canton  (Towmshipt. 
I  amounting  to  $16.4(1®  has  been  held 


riH'-l  after  the  Board  had  deducted  j  n^ji|,on  bushel.*— per  cent,  of  the  I  every  indication  that  the  long  IVlnuippe.  -  Manufacturers  are.nial  but  prospects  lo-ak  a  ijttie  .  Etuc'l  and  shaceh-ald- I -at  the  Quebec  .iluniripal  Commission 

,911  cla.ises  of  expenses  Incurred  total  for  all  countries.  Imports  to  drought  has  been  broken  Even  th®  f®lrlv  active  for  this  period  of  the  brighter  for  (he  next  few  -weeks  aii®'  !"  '^'■’'6  ®>®  ®®®Vvirig  an  miuncti'vn  ;  Office  in  the  Pa.rii.imenf  Buildings, 

during  (he  vear.  then  our  farmers  yjgy  4  amounted  to  155  million  bush-  jdry  belt  in  Saskatchewan  had  heavy  .vear.  Wholesale  grocery  lines  con- .  least.  Wholesale  hardware  xoium®!^'’  rp.*»raiTi  them  fr-.ini  •.ontinuiU'-' m  j  it  was  learned  this  v.'eek  Tw-enty- 

.iiil  he  called  upon  to  finance  the  els.  leaving  65  million  still  to  be  ■  rain  The  acreage  sown  to  srtiing  tinue  satisfactory.  Drx  goods  fair- >  ip  reported  a*  being  verx  *ati.'f.ic- •  *bcir  prc.sent  capacity  .four  herds  cf  $1®®  e.ich  and  16 


'ailed  upon  to  finance  the  els,  leaving  65  million  still  to  be  ■  rain  The  acreage  sown  to  sprin.g  |  Unue  satisfactory.  Drx  goods  fair- >  ip  reported  a*  being  ver>  satisf.ic- i  *^®‘'  P'  c.sent  capacity 


.'K-  ‘‘f  prit'p  ^nd  coft?  ^nd  suffer  [^i^ipped.  Actual  shipmentp  from  wheat  i?  estiruafed  nt  22.SdO,Mon  ly  ^:ood  *  lothing  and  ready-To-  tory  and  continues  to  sho^^  an  in- j  The  df  ir in*  lude  President  |  hond?  of  pacli  were  drawn. 

indcfiDltp  d*lay.s  and  he  in  conlln-  j  Mav  4th  last  year  to  the  close  of  the  acres,  a  reduction  of  3.S46.ii®0  acres  '  v’ear  lines  fair,  with  a  good  demand  ^  crease  over  the  corresponding  per-  U  C  MacKefu,  <jcneral  Man.igoc  j  They  will  he  redeemable  a-  p^u-. 

i:a1  iiiif  ert.a'.utv  as  to  their  purcliar-  I  season  totalled  6®  million  bushels.  during  the  past  three  years.  Pros-  for  summer  footwear.  Hardyvare  j  jofj  of  last  tear  Grocery  trade'"  U  Proctor,  T  Uced.  I-raiei.  tor-  .plus  mteiest,  on  presentation  at  the 

in:  power  I  Supplies  in  the  Southern  Hemi-  peers  are  considered  generally  satis- i  snd  paint  continues  satisfactory,  i  reports  a  steady  volume  w-ith  nir- :  m®'  Pio-.-imiai  Secrei-siy.  It  B.  V.-ank  July  l 


in:  power  Supplies  id  tne  boutnern  nemi-  |  peers  are  consider®®  generally  satis 

Th®  farmer.*  of  Western  Canada  sphere  are  already  much  smaller  j  Factory  in  spite  of  the  uncert.atnt 


.i'.'e  in  no  pc.*inon  at  present  to  meet  than  tnex  were,  on  August  1.  ly.^a,  |  re.si 
till.*  .-.ituat'.on  and  to  the  extent  they  and  indiratbms '  point  to  the  reduc- j  iug 
inuf*  on  this  .account  refrain  from  tion  of  the  stocks  carried  over  in  Ar- j 
pur.'hases  of  commodities  tor  their  genima  and  Australia  to  normal  lev-  j 
own  ufB,  o!  delay  payment  of  trade  els.  The  Argentine  commenced  the  U 


jand  paint  continues  saliafactory,  i  reports  a  steady  yolume  with  nir- :  met  Provimiai  Secreiaiy.  D  Pi.  |  bank  July  1 

!  w'ith  considerable  improvement  over  i  rent  collections  fairly  goo®,  al- i  Turnbull,  '  yi  il  'A  Stair.*  and  th®  |  This  is  the  second  municipiility, 

;  previous  years.  Sale  of  neyv  cars  though  practically  no  reduction  on!K'''>al  Securitie.s  ®''-'rp'a'-aU'yn  :  the  .affair.*  of  wi-jeh  h.a-e  been  un- 

!  recorded  as  good,  yvith  improvement  the  old  liabilities"  Boots  and  sh'Ves  !  tli®  director*  yvere  elected  .at  1  dei  th®  siipervisbn  of  the  Municip.a! 

jin  sales  of  gasoline  and  oil  Retail  report  a  fair  demand  yvith  roller- j  adlo'irn^d  .-'nn'ial  meeting  of  pte.t- jCommisscyn.  to  hold  such  dcaw-ing.t, 
(trade  for  the  yveek  continues  fair,  Itions  quiet.  Dry  goods  and  ladies' i  erenre  sharehcldcrs  .March  -’1.  yvheii  i  Di'.i  wings  for  bonds  of  the  Town  of 


ion  at  present  to  meet  than  they  y\ere  on  August  1.  1934,  re.sulting  from  the  lateness  of  seed- |  previous  years.  Sale  of  neyv  cars'though  practically  no  reduction  on!K‘''>al  Seruritie.*  F'l-.rp'®'- 


rhe  Argentine  commenced  the  Despite  tli®  prevalence  tyf  con- .  ijollections  on  wholesale  current  ac-|w’ear  .sales  have  fallen  off  slightly '  J-'ran'K  Uew-i*.  theii  pre.sident 


bill--,  thereby  passing  on  to  local  crop  year  with  total  supplies  of  358  j  Unued  dry  conditions  over  large  por-,couu(s  satisfactory,  yvith  very-  little 
mc-'Vhants  and  wholesalers  part  of  million  bushels,  including  a  carry- 1  tlons  of  the  yvbeat  area  of  the  Unit-  improvement  jp  old  outoundings 


;Rr>u,yn  wer®  heb'l  I'j  15.32 


t’^e  risk*  and  lo*«e«  serious  effects  over  of  120  million  bushels  The  de- !  o'!  States,  crop  prospects  in  that  Repina,  -  Wholesale  trade  reports  | 
v'l’l  le-iilt  through  ‘slowing  up  the  duction  of  domestic  requirements.  ®o«ntrv  as  a  whole  are  much  hciter  grocery  .*ales  satisfactory;  dry  goods  j 

u-end  of  business  and  unnecessarily  and  shipment.*  lo  May  l®th  of  145  th®®  they  were  at  this  lime  last  fair,  being  about  the  same  as  last  ■ 

delaying  the  resumption  of  normal  million  hu.shels  have  reduced  the  .vear_  They  arc  still  niuch  below  year:  hardware  fair.  City  and; 

yrtivitiP*  so  essenii-il  If  those  now  amount  on  hand  to  114  million  bush-  the  lon.c-time  average,  chiefly  as  a  countiy  retail  trade  reported  aa  | 

imeninlo‘'vefl  are  to  find  work  ®1®  n'*  compared  yvith  167  million  at  res'ilt  'he  effects  of  last  years  quiet.  Wholesale  current  collec- I 

s  tf  (he  -nvernmenf  aeencv  biiv*  thi.*  lime  last  year.  Australia,  yvith  "  ide.spread  drought.  Abandonment  (ions  good  but  nothing  on  old  ac- 1 

and  .sells,  the  taxpayers  of  Canada'®  carry-over  of  7®  million  bmshols.  retail,  city  fair,  requiring 


1832 


1935 


mits  that  ii  is  irn  pirt  of  the  function  !  '  '  ^  ^  ^  placed  at  30, 497.000  3.s>  com- '  Dtv  groods  fairlv  jcoitd.  Collcclious  ' 

of  the  goyernment  to  c®Fap®  in  i  shipments  from  Canada  to  pared  with  .32.545.00®  in  1534.  and ,  fair.  "  j 

hu.-ineirs  and  points  out  that  the  .  1®  amount  to  56  million  bushels  a®  average  of  ,15,4;)4.®"®  .acres.  3  he ;  Saskatoon.  —  Wholesale  grocery 

proposed  legislation  places  in  •‘le  l  .|o^  outlook  for  the  crop  on  the  remain- ,  sales  holding  their  o’.vn  nicely  com- i 

hands  of  a  committee  of  three  power  bu.shels  shipped  last  season  'nc  aereage  is  much  improved  <yvpr  l  pared  to  hast  year,  yvith  just  j 

to  disrupt  the  business  fabric  'hat.  |  shipments  of  'Durum  and  feed  *ast  year,  and  .is  al  Jlay  I  the  a  ver- :  s,ijgbt  iniprnvement.  Hard-ware  sales] 

over  manv  years,  has  built  up  nur  :  ,j,p  age  yield  per  acre  was  officially  :  ha ve  dropped  off  just  a  little  as  I 

grain  export  trade"  The  cornmuni-  jPp  total  disposed  of  amounts  fo  placed  at  11.2  bushels  against  12.3  ;  (ppy  have  been  very  much  higher! 

cation  also  points  out  the  danger  of  upujon  bushels.  The  yvorld  hushel.*  in  1534.  On  this  basis,  tJiejthjs  year  than  last.  Boots  and! 
engendei  mg  furiher  "export  '-on- j  f„r  wheat  has  eontinued  re-  outturn  of  the  yvlntei^  yvheat  crop ;  shops.—Flgure.s  are  higher  than  last 

stimer  resistanre  yvhich  eentrali/ed  j  jg,j^.pjy  small,  and  yvith  rontinued  's  e.stiraated  at  431. 6.37. no®  bushels. ;  year  and  sales  up.  Oils  and  greases 

selling  create.*."  '  pres.sure  of  Southern  .*upplies  of  This  compares  yvith  405,0.34,0®®  hush- ,  slightly  higher,  taking  an  aver- 

The  letter  to  Mr.  Bennett  adds:  Icheapev  grain,  the  spring  expansion  ®1-''  ®  l®n-yf'5'‘  average  of  ;  gge  fo  date  they  are  up  about  ten 

"The  Council  is  concerned  that  of  Uanadian  shipments  that  usually  618.186.®®®  bushels.  The  outlook  is  pp,.  ppm.,  with  collections  good, 

the  proposed  legislation  places  in  fnHoxx-s  upon  the  opening  of  nayJga-  'h®  spring  yvlieat  area  is  also  much  f)ry  goods  sales  ar®  reported  up 

the  hands  of  a  Committee  of  three  itjon  on  the  St.  La-wrence  River,  has  improved  and  a  repetition  of  last :  about  fifteen  per  cent,  over  laat  veai 

power  to  disrupt  the  business  fabric  not  materialized.  Broomhall  has  now  year’s  small  crop  of  51.1.yo,0®®  bush-  pptaj]  trade  is  reported  very  good. 

th,it.  over  many  years,  has  built  reduced  his  estimate  of  the  total  ®®'  expected.  deeding  snoie  lines  being  up  about  twenty- 

up  our  export  grain  trade.  In  the  probable  shijiment..*  from  Canada  to  ®f  epring  yvheat  Is  yvell  adyanced.  fjyp  ppp  pent,  and  others  ten  per] 

Opinion  of  the  Uounril  there  is  2®0  million  bushels:  this  compares  b'lt  no  official  sfateineut  of  lhe:ppnf  Country  trade  still  continues  i 

great  danger  of  further  alienating  I  yvith  actual  shipment.*  of  155  mil-  acreage  soyvn  hn.*  as  .i  ct  been  issued,  f^j,.  I'urrent  collections  good 

the  goodwill  of  export  customers  in  !  lion  bushels  in  1933-34.  To  reach  Together  with  winter  yvhc,i  .  average  ;  Calgary.  -  Wholesale  and  retail 

Ri'itain  and  in  Europe  gonerallv.  as  '  this  total,  shipments  during  the  re-  acreage  and  grow  ng  condition.*  tor  ,  gpnpppieg  shoyv  little  or  no  improve- i 

indicated  bv  numerous  cables  re-  — - - — . .  spring  wheat  should  pro\ ide  the  full ,  i„pi,t  in  volume,  business  generally 

ren  ed  h.v  grain  exporting  firms  who  port  consumer  resistance  which  cen-  *c-,a  pop  nnT^\)ir*hc'N  i ^  i 

are  members  of  our  Board.  {.-altzed  selling  creates.  -rnl  ™  nU  i^eynlctS  to  amount  i  j 

•Apart  from  Uiis  appi-ehension  on  j  "This  Council  respectfully  ®nn- !  P’ ^p' i6®.®®0,n®®  bushels,  ^  g^taSLepTce.*' 

he  part  of  toreign  buyers,  the  ,  tends  that  tt  is  no  part  of  the  func-  |  ^.j,,  3pp3,,. ,  * “  voluLie  of  i 

legislation  proposes  to  continue  t.ons  of  the  Government  to  engage  ,  ^3^.^  diffident  wheat  for  her  |  ®3,p\  fo,  his  time  of  vear.  Hard-! 

and  even  expand  a  P®!*®"  'hat  has  in  business,  particularly  as  .all  ex-!^^^„  String  the  coming  crop  I  ,^3,.;  salre  show  liftie  or  no  im- ' 

inct  e.i.-^ed  the  uns-Md  surplus  diirtng  perience  gained  during  the  past  {^.^3^  ,1,^  yippi  spring  i  p,ovPment  Stock  moving  verv : 

Its  operation,  whereas  the  ohjer-  few  .years  has  shown  too  clearly  :  present  indications  a  !  Ijo.^lv  at  country  point.*  \\Tiole‘- i 

tive.  a*  we  understand  it  was  to  jus,  how  unfortunate  such  engage- ,  3,,,.p,„,  be  available  tor  ex- 1 ,3,^.  retail  confectionerv  appears  I 

promote  the  sale  of  1  anada  s  ex- Intents  mav  prove  .and  what  far-jp^y,  qhp  bm-k  of  .sufficient  quan-  be  showing  slight  Improvement  1 

portable  .surplus.  'reaching  and  costly  consequences  j  punmi  ^-heat  and  the  gen- '  ^uto  s^ipplicv*  tr.ades  still  show  ai 

"If  the  propo.*ed  legislation  aim  Ithev  may  have.  ;  ^,-<*1  shortage  of  feed  tor  livestock  i  (.(^n^j’^erahle  Improvemeat  over  pre- ( 

ed  onlv  -at  the  securing  for  the  Gov- 1  "We  desire  to  repeat  certain  re-  necessitated  substantial  imports  'nous  vear  althoueh  there  has  been  I 
erfiraent  of  pow  er  to  liquidate  theiferences  made  in  our  letter  to  you  ,  Canada  shipped  to  the  United  States  '  g  ^Hcbt  decrease  in  .sales  during  the  1 
present  ;*iirplu.'  as  expeditiously  as  of  the  2nd  May,  1534.  regarding  |  7, in®, no®  bushels  of  Durum  and  8.- '  pgg,  months  Little  or  norhins  ‘ 


present  ;*iirplu.'  as  expeditiously  ns  of  the  2nd  May,  1534.  regarding  |  7, in®, no®  bushels  of  Durum  and  S.- ;  pgg,  months  Little  or  nothing ' 

possible,  with  as  little  loss  as  may  'ITie  Natural  Products  Marketing  i  7®®,®®®  bushels  of  feed  yvheaf.s.  in ,  being  paid  off"  old  past  due  ac2  i 

he.  and  with  a  niinimnm  of  inter-  Act.  1934'  Thi?  Uouncil  Is  verv  j  addition  to  2.78®,®®®  bushels  of  oars  j,ij,  I 

ference  with  the  marketing  of  definitely  of  the  opinion  that  under  i  and  6. 80®, 000  bushels  of  barley.  Un-j  pdiiionton,  —  Wholesale  groceries  1 

future  rrojis.  it  would  he  deservin,g  no  circumstances  should  the  country  !  d.’r  present  condition.*  it  lan  hardly  I  jy^ing  the  past  yveek  sho-w-  a  very' 

of  gener-il  support.  directly,  nr  indirectly,  engage  in  the  be  expected  that  this  outlet  for  "an- ,  j;3(jgf3(.,ory  turnover  Hardtvare  i 

"■Should  further  assistance  lo  purchase  an^sale  on  its  own  ac-|ad1an  grain  will  remain  open  during  L;3|p__5  holding  up  'veil,  comparing- 


farmers  he  considered  necessary  or  count,  of  any^roduci  or  commodity 
advisable,  thi.*  Council  believes  Consumers  of  our  products  abroad. 


the  coming  season.  favorably  y\iih  Last  year's  business 

The  total  area  soyvn  to  winteri  Dry  good.*  and  hoots  and  shoes 


such  asssit.ance  might  more  .ad-  resenting  an.v  Government  control,  j  ^-beat  in  the  twenty-five,  countries  pomowhat  quiet,  placing  orders  fair  ! 

vantageoiisly  he  given  in  the  foiin  which  may  affect  prices,  yvill  tin- j  f^r  which  reports  are  ayaiiahle  i.*  •  .\U  lines  of  automotive  supplies  re- j 

of  a  subsidy,  yN'ithou,  iiuolving  the  doubledly  take  steps  to  protect  their  j  172.58.3,00®  acre.*,  compared  yvith  j  port  good  sales  with  a  considerable! 

Go'-erninent  in  an  indeterminate  own  interests  to  the  detriment  of  ■  175,883,000  acres  for  the  1934  har- j  increase  over  las*  year’s  figures  for  j 

liability  and  without  provoking  ex- 1  Canadian  producers  and  exporters."’  vest.  .In  Europe,  excluding  Russia,  I  this  period.  City  retail  trade  fair,' 
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Those  desirous  of  extending 
their  trade  abroad  will  find  at 
this  eentiirv-old  institution  every 
baiikiiiti  facility  for  the  conduct 


of  foreign  trade. 


W  orld-iiide  fadlities  in  every 
department  of  banking 


Ihe  liANIV  of 

NOVA  SCOTIA 

OVER  A  CENTURY  OF  BANKING  SERVICJE 


THE  FINANCIAL  TIMES.  MONTREAL, 


W.  A.  HIGGINS 


The  Supreme  Court,  the  New  Deal 
and  the  Dollar 

By  CANDIDUS 
In  The  Inveitor*'  Chronicia 

The  Supreme  T/jurt  has  killed  |  et-typ«  Is.  In  my  opinion,  a  national  'crop  control  were  abandoned  they 
the  "New  Dea.!  '  .and  all  the  off  1- .  tragedy  for  the  American  people.  ,  might  hare  r.,",.cent  wheat  and  5- 
olal  lottere  In  the  American  alpha- i  But  the  dectslon  of  the  Supreme  cent  mtt.on  under  present  world 


Canadian  fund”  J  will  adequately  deal  with  whatever  evils  In  the  con- !  the  TV  4.  and  all  the  other  Initials  i  aldent  Roosevelt  can  now  .appeal  to  |  would  r.ach  proscribe  iheir  own  11 


m^4,  r  1  'JJT'e  hmjrott  and  on  fhr  oth-er  hntid  n  mushroom  pat~ 

Ui  t'Tt/t'ttTt/T  I  rudixm  Thr  onhj  u>ay  to  tmplemout  a  plan 

n  (,,s'  they  have,  seems  fo  he  by  military  force. 

Their  plo.n  ■•solves  no  basic  problems,  either  no- 
,.»T»ai  iaM«r  mo  fiouallu  or  iutcruationally,  and  I  cannot  see  u'here 

M’onrr'i^l  ^.n\n  Cra^.^^Str„r  ^  Wa.n  Mo^nU^l,  ,,  condition.-’ 

Limiiad. _ _ _ That  was  the  attitude  of  Canadian  buslneBS  leaders 

R  EMMET  COX . President '  “‘•arly  two  years  ago  In  regard  to.  the  American  New 

DAVID  PiiRN'lDE . General  Manager!^®®*  attitude  of  Canadian  business 

- - j  leaders  to-day  In  regard  to  reforms  which,  eonstttu-  I'T^HE  Supreme  Tnurt  has  killed  |  et-type  Is.  In  my  opinion,  a  uational  'crop  centro!  were  abandoned  they 

J.  W.  TYSON  -  Editor-in-Chief  i  tionally  or  otherwise,  aim  at  the  control  of  Industry,  I  -*•  the  '  New'  Deal  .md  all  the  off  1- .  tragedy  for  the  American  people.  ,  might  hare  r.,",.cent  wheat  and  5- 

A.  R.  w,  YOUNG . News  Editor  j  agriculture,  commerce  and  finance  to  the  discourage-!®*®'  letters  In  the  American  alpha- i  But  the  decision  of  the  Supreme  |  cent  rott.on  under  present  world 

li/  A  uifriwc  .  .  Toronto  Editor  '  ♦V _  «  Not  onl>  is  the  .VRA  doomed  i  Court  Is  no  tragedy  for  President  [  comlitioiif.  I  he  p.-iBsing  of  the  F ed 

W.  A.  HIGGINS . Toronto  Editor  ^  ment  of  Indivdtial  InlUatlve  and  effort;  thqy  feel  that  |  j„„  accordtne  to  President  Roose- I  Roosevelt,  for  It  will  vi„  for  him  'eral  .M-  olu.l  .  nntrol  Adrainietration 

polrr  I  r  a  eo  «  year  *175  for  i  enforcement  of  laws  already  on  the  statute  books  j  veil,  ihe  aAA.  the  PWA,  the  F'At  A,:the  next  Presidential  election  Pre-  j  would  mean  that  forfy-rlght  States 
months  In  Crest  BritamM-bo  o  vea"r  Canadian' funds.  Will  adequately  deal  with  Whatever  evils  in  the  con-  the  TV  4.  a.nd  all  the  other  Initials  i  sldent  Roosevelt  can  now  .ippeal  to  |  would  e.^ch  prescribe  iheir  own  11 
In  the  United  Sijites  $J.iO  n  year;  *2.00  for  efx  months  j  pj  pyj.  offairs  mav  have  develoned  diir- ' l-he  '‘New  Deal".  The  ease  be-  all  the  progresatve  fofees  In  the;riuor  laws. 


le  United  States  »J.50  a  year;  *2.00  for  efx  months  |  p^  pyj.  bjjpjnejij,  affairs  may  have  developed  dur- ' f'f  1-ho  "New  Deal".  The  ease  be-  all  the  progresatve  fofees  In  the:riuor  laws, 

sn  Subscriptions.  *5  00  a  year;  *.t.00  for  six  mon  hs  rPrltlenQ  nertnd  rrf  Ti««t  war  I  f Ihe  Supreme  '  ourt  waa  a  plea-  j  COUlltr.V  for  support  against  the  V 

SING  Rate  Cards  on  applicaUon  at  si  our  c  ices  or  -■  P  P  -  sani,  local  rontcdy — the  ease  e.f  the  j  forces  of  reaction  and  for  the  |  It  is  quite  <-!o'j;Mif 


Foreipn  Subscriptions.  *5  00  a  year;  *.t.00  for  six  montns 
ADVF.RTISINC  Rate  Cards  on  application  at  all  our  offices  or 
from  any  responsible  Advertising  Agency. 

CAPLT  ADDRES.S:  "Ftntimea"i  W.  U.  Code. 

Depar*- ^  j  ^6  Keiief  rrODlCm  Hnct  the  BUCk-f-assers  iPoultry  Code-but  the  dcri.slon  of  the  |  tlon  He  has  already  made  polltl-ivelt  ts  intending  to  appeal  to  fhe  ih- 

TORONTO  OFFICE:  226  Bay  Street.  O,  L.  Reburn.  Manager:  j  txtH  the  announced  determlnatlnn  tn  Heni  wOK  i  If'orned  Judges  ran  become  H  na-  !tal  capital  out  of  the  Supreme  Court  .  nation  next  year  for  a  mandate  for  of  lavedor..  bo  o. 
Charles  R.  McCarthy,  OntaHo  Representative.  Phones. !  \\/  Ith  jjpyjjj  fra.gpdv.  That  traders  In  New  '  rulliig  America,  he  declared.  Is  I  constitutional  change  .and  foi'  the 

Elgin  2465  2466.  r  e-  s  n-  s.  r  the  Unemployment  problem  decisively,  the  Mont-  y^rk  aj-e  tipw  free  to  sell  tainted  ;  the  only  country  In  the  world  In;  granting  of  powers  fo  the  Federal 

*"*^^Re*'re8ematj«s**'  Bishopgate.  E.  C  2,  Davies  o.,  j.paj  City  Councll  met  this  week  and.  with  only  two  fowls  to  an.wne  foolish  enough  to  i  which  the  national  Government  Is  j  Government  which  will  entible  it  to  ^  FOR  80  ytARb 

■-^L***”  *  '71. - [dissenting  votes,  passed  a  resolution  which  would  buy  them,  or  to  pay  low  wages  to  j  without  authority  to  exercise  con  1  exercise  control  over  the  eronoinie  'eilKh«H**Mfe»ui 

Devoted  to  the  interests  of  the  investing  public  in  the  >  make  It  Incumbent  upon  those  receiving  relief  to  work  '  ‘Anyone  foolish  enough  to  work  for  ,  trol  over  the  living  conditions  of  the  j  and  social  conditions  of  the  r  onnti  y  MfldaBe/ln  laal 

lief  that  the  confidence  of  capital  is  essential  to  the  .  monev  dlstrihufed  Thar  rarTraaaritaH  i ‘h®®’  t>i®ans  nothing  less  that  the  people.  He  went  on:  "The  Issues  I  .Such  a  program  cuts  the  ground  and ihrlHy  eWitn 

ibttity  of  finance,  the  prosperity  of  industry  and  the,  ‘  v,  v,  repre^eniea  an  et*  federal  Goveinmenr  in  the  United  at  stake  are  fundamental  and  will  jaway  from  under  the  feet  of  Sena-  |  POR  80  YEARS 


The  Relief  Problem  and  the  Buck-Passers 


sanI,  local  rontcdy— the  case  e.f  the  |  forces  of  reaction  and  for  the  |  It  i.s  quite  <  !oi;Mis  from  this  ftil 

four  brothers  ScJiechfer  originally  |  amendment  of  the  anachronistic  and  I  mination  againsi  the  Fonst.lfutlon  poR  go  YEARS 

convicted  for  the  violation  of  the  i  restrictive  clauses  of  the  Fonstltu- 1  and  the  Courts  that  President  Roose  ‘'CANADA  PERMANtNi-  bs,  i<sd  tag 
Poultry  Code— but  the  dcri.slon  of  the  I  tloii  He  has  already  made  poitti-  I  volt  is  intending  to  appeal  fo  fhe  fully  "wiiiJths  'wMtars 

learned  Judges  can  become  a  na- i  cal  capital  out  of  the  Supreme  Court  nation  next  ,v  cat  for  a  mandate  for  of  iBvtiton,  bo  on#  o»  whom  hs,  »t  any  |ims  in 

tional  tragedy.  That  traders  In  New  i  ruling  Aineiica,  he  declared.  Is  I  constitutional  change  .qnd  for  the  ^IIVhl??•^S^pIo1?u'B”d”'^^^^^^ 

York  are  tipw  free  to  sell  fainted  ;  the  only  country  In  the  world  In  [granting  of  powers  fo  the  Federal  r^vo  pn  vcADq 
fowls  to  an.vone  foolish  enough  to  !  which  the  national  Government  Is  j  Government  which  will  enable  it  to  ^  FOR  80  YtARb 

buy  them,  or  to  pay  low  wages  to  j  without  authority  to  exercise  con  1  exercise  control  over  the  ertmomie  H**Mf«M«dt^bii»lMV'b«s*fl  olmt««a7l 

anyone  foolish  enough  to  work  for  .trol  over  the  living  conditions  of  the  land  social  conditions  of  the  countiv  ir,hrt4Be  iBtitwlB*  th«  MviBf,  of 

them  means  nothing  less  that  the  people.  He  went  on:  "The  Issues  I  .Such  a  program  cuts  the  ground  «Bd ihrlHy cHIkbi. 


belief  that  the  confidence  of  capital  is  essential  to  the  f  monev  rfutrihnfprt  That  j  them  means  nothing  less  that  the  people.  He  went  on:  "The  Issues  I  Such  a  program  cuts  the  ground 

stability  of  finance,  the  prosperity  of  industry  and  the,  ‘  v,  v.  repre^entea  an  ft*  federal  Goveinmenr  in  the  United  at  stake  are  fundamental  and  will  jaway  from  under  the  feet  of  Sena-  | 

development  of  our  resources.  i  In  line  with  the  sentiment  expressed  fo  de.stroy  |  states  Is  not.  free  to  regulate  the  have  to  be  settled  by  a  vote  of  the  i  for  Huey  hong  and  F'ather  Cough- i  “CANADAPERMANENflmbBiBBtfow. 

—  - - -  - — - I  the  demoralizing  influence  of  using  public  funds  to  !  e.oonoinic  and  social  conditions  of  |  people,  not  necessarily  this  year  but  |  lln  President  Rnosevcli.  in  my  Ibs  tnti to Ctstdi, ind  ih* 

MOXTFIEAL.  FHIDAY.  JUNE  21.  1935.  maintain  in  idleness  those  unable  to  find  employment  j •AJt'^rican  people.  M  probably  within  the  next  four  or  ’  opinion,  has  made  certain  of  the  carr  nronciTODv  rn®  CAV/wrc 

- - - -  - - - - '  those  others  who  nrefer  not  fo  he  emnioMeri  '  'Tho  Supreme  Court's  ruling  ,  five  years.  The  issue  is  whether  ,  Progressive  vole.  Senator  Huey  j  UcrUiiJGtgr  ruK  aAvirtwa 

—  J  *  1171  1  o  !•  J  sU  r*  o  '  Tw,  fh  ,  -  HI—  against  the  Gnverninent  was  on  two  j  there  should  be  48  different  State  Ixiug  will  not  dare  to  lead  a  third  |  rAklAPlA  DCDMAKIPKIT 

OsnduA  S  tVneat  Policy  And  the  V^onsunier  Then  the  two  dissenting  aldermen  sponsored  a  re.so- |  counts,  first  that  the  Na- j  attempts  to  regulate  the  economic  p:iri.v  in  Ibe  elections  and  attempt  UANAl/A  rcKDnApltrl I 

HE  Dominion  Government’s  wheat  dilemma,  out  j  asking  federal  and  provdnclal  governments  for  ;  tional  Industrial  Recovery  Act,  in '.and  social  life  of  the  nation  or  wbe-lto  split  ibe  Denvtcratic  voir  MORTGAGE  CORPORATION 

1  of  which  a  wav  is  being  sought  bv  the  drastic  finance  a  relief  w'orks  program  to  provide  -  a"fhf>rizing  the  President  to  pro- j  t her  this  should  he  the  function  of  '  Of  course.  President  Roosevelt  ha.x  i  HtidOSIeti  SMBsySt.Toionto 

rrafn  Hoard  legislaiion  which  nrovldes  for  compul-  <*niplo.vment  for  15.000  men  at  “regular  : '‘^des  for  different  indue- j  the  Federal  Cxovernment  "  The  Su- ;  bc.qi  evaggen.tiiig  Co.blB.d  AH.bE.e..<l  *100,000,000 

Gram  Board  legislation  wnicn  provtaes  ror  compui  I  ,,  ah-.  h  #  tv,  o  ^  tries  and  trades,  was  an  unconstl- i  prenie  i  ourt  had  .made  it  impoesi-  jof  ibe  breakdown  of  the  NR  \  He 

sory  marketing,  may  be  regarded  as  the  combination  j  "^8®®-  ®'-®’^’  ntemher  of  the  council  present  !  ition  of  legislative  ;  hie  for  the  I’ederal  Government  tojecotfed  :ii  the  idea  of  an.v  voluntary 

of  policies  which  for  years  have  ignored  that  basic  | **■  I  powers  which  belonged  to  Congre.ss  j  have  any  ,jur1sdiotl.ou  over  such  ma.  accer>iance  or  cnfnrcemem  of  the  la  .  .....  - - 

Princlnle  in  all  trade  relations- a  square  deal  for  the  1  "rhese  Incident.';  .strikingly  reveal  the  difficulty  of!  alone,  secondly  that  the  powers  of|jfir  bum, an  activities  as  fanning,  hor  legislation  which  has  now  hern  — - 

P  P  ...  I  reaching  a  .solution  of  the  imemploymcnt  problem,  j 'h®  I'>deral  Government  to  regulate  '  manufacturing,  mining  and  con  declared  illegal,  hut  it  is  obvioii.-  AD  Df 

uiumaie  con.sumer.  MAmhora  of  ,v,,,n„.ir,ai  ..-...-.Aiie  hi,.aa,  Inter-State  commerce  under  the  so.  '  si  ruction  In  the  President’s  view,  that  the  Government  can  bring  con  I-  fAI  11  IK 

More  than  a  decade  ago.  when  the  Wheat  Pool  m- 'nuniiipal  councils  In  their  direct  con- j  "Fommetcp  Clause"  of  the  ;  the  Court’s  interpretation  of  inter-  siderahle  ivressiire  to  bear  tipon  m-  I 

augrurated  the  poliev  of  enforcing  higher  prices  in  wdth  those  on  tne  dole  and  their  vntes  a-e  no  ;  t  onstitufion  did  not  give  the  Presl-  State  commerce  took  the  tiatton  ilustry  bv  withholding  Government  - - - - -  ■■ 

defiance  of  the  law  of  supply  and  demand  a  warning  ' '“®®®'''^®'‘®'!®  ‘'"’e’er  in  the  outcome  of  municipal  elec- [dent  any  authority  to  regulate  such  back  to  fhe  "horse  and  huggv’'  stage  j  rout  racts,  under  its  S4.8bn  million^  || 

J  ,  .u  .  fu.o  ..Aii'...  m  mmIh  .-Act  Ar.,-.H  Fions  are  reluctant  to  face  the  is.sue  in  a  practical  ’  niatters  as  wages  and  conditions  of  when  the  Inter-St.ate  clause  was  put  .-pending  program  from  firms  w-ho  •  >'• 

'^av.  They  murh  prefer  to  spend  money  either  on  "h'®''  Hffcrteri  inter-Stale  into  the  .  on.^titiition  At  that  tunc  refuse  to  comply  vv,th  the  fonner  fenceV-"?m 

.  .  .  ,  commerce  onlv  indirectlv.  .-taid  thntheie  was  no  UTicmpIojTnenl  and  no  |  Codes  Moreover,  lour  of  the  NRA  ten  ei  lo  yoq  know 

OPS  or  on  non-e.-sentta  public  works.  If  he  monev  . lodges:  "If  the  'Commerce  tlatise’ j  social  and  labor  problems  such  as  j  agencies,  which  were  illegal  onlv  "I’l*  ’•if  countty 

f,'’n  he  secured  front  provincial  or  federal  gov-em  ,  of  the  eonsiitution  were  ronstnied  i  thoMp  which  perplex  and  threaten  ,  because  the  President  established  . 

ment.s  !  to  reach  all  enternrise.s  and  trans-jthe  country  to  d;iy.  "fluppo.se,"  said  ;  them  instead  of  Congress,  will  I'c  ,  ^  what  is  the  m.at- 

of  rour.-'p  the  unemplovnient  probleoi  will  never  he  aliens  which  could  he  said  to  have  i  the  President,  "I  maniifartiire  tooth  j  revised  and  re-created  The.se  4^0,,,  -vervhodv  ic  hnirhn-  the 

-  Ova  I  -aavaIv  kv  m  -  ia.  » I,  V,  1  I  * V,  ” ”  indiipct  pffcct  upoii  t H t p r •  St 3 1 p  :  pa sl p  at  Hvde  Park,  niv  country  elude  the  Federal  Alcohol  (  ontroG  ’f-  ®  u-u.  i.  n  tinns.  ne 

solved  merelv  bv  passing  the  buck  lo  the  provinces  ,  j  ,  .v  ■.  i  .  ,  ...  u  .  .  j  .  .  .  t,  _ _ .  cow  and  trving  |o  milk  hei  .qi  the 

‘  '  ^  '  ,  commerce,  the  I  ederal  aiithonlv  home,  and  sell  it  ihroiighout  the  ,\dminisiralinn  and  the  Petroleum  ^  - 


vva.s  sounded  that  this  policy  would  cost  the  good¬ 
will  of  wheat  buyer.s.  that  n  would  result  in  -.mport- 
Ing  nations  favoring  other  grain-growing  (oiintri,^s 


ing  the  u.-p  of  substitutes. 

IT  WAS  KNOWN  IN  THE  GRAIN  TRADF:  .\  F 
THAT  TIME  THAT  BRITISH  MILLER.*!  DEPEN¬ 
DENT  ON  WHEAT  IMPORTS  FOR  THEIR  Sl'P- 
PLIE.*!.  AND  REQUIRING  A  CERTAIN  PRoPOR- 


They  murh  prefer  to  spend  money  either  on 


‘  P  ^  ^  ®  PFuv  ce,  oommerce.  the  Federal  .aiithorilv  |  home,  and  sell  it  throughout  the  ,\dminisiralinn  and  the  Petroleum 

or  to  the  LVvminlon  Tht.s  course  ev-tdentl,v  is  based  prnhraee  pr.aei  Icallv  all  ae- [  uation  The  .Supreme  court  has  |  noard  Last  Febriiar.v  Ibe  oil  indu.s- 

on  the  theory  t.hat  government  money  is  an.vbodv's  livities  of  the  people,  and  the  ;iu-!  ruled  that  this  will  Im  pmelv  the  i  try  obiauied  fresh  legislation  vest- 


■same  time” — Exchange. 

Safety  in  Numbers 


TTfvv  <VP  HTCH  rR4DF  OR  \IN  sfCH  \S  CROWN  tcbnev  But  if  all  the  municipalities  follow  this  'he-i'ilv  of  the  i  indivldu.al  i  Slate  eouceni  of  New  York  State;  I’he  Fed  I  ina  ihecontrol  .uf  oil  production  in  Oalety  in  IXumbers 

,V  7  vvvnv  TO  MATN^Irv  VhJcip  ^tvndvrDS  ® ’•'®®®‘  **  provincial  and  federal  '  ®'®''  ''fniestic  .vmcerns  would  i  oral  Gov  ernment  cannot  intervene  to  ,,  he  States  instead  of  ,n  the  Uf'lfral  Quoting  from  the,  earliest  guide- 

jN  (  ..yN.XDA.  TO  M.4INT.4IN  THEIK  S  1  U.vKL'^.  m  u  .  fw  i  ,  ♦  v,  h  v,  u  f^’v'-st  onl.v  hy  sufterence  of  the  I  od-  ■  regttlai e  hours  or  wages.  I  he  :  Government .  so  ilial  the  conlro!  of  River  Thames  publish- 

WERE  prepared  TO  SUPPLY  SEED  WHEAT  TO  ff-Tves—w-nicJi  in  tne  la.st  analy.sis  must  be  paid  by  the  p^.q!  Government.  But  the  amhnniy  ;  ruling  of  the  Supreme  court,,  the  i  -hut  oil  "  >hould  not  he  affected  by  '  efj  jp  (798,  this  passage  rei.qies"  1.0 
F  VRMERS  IN  .-\RGENTTN.4  IN  ORDER  THAT.  j%-  of  the  same  mttnieipaliGes-  wtll  be  further  of  the  F'ederal  Government  may  mu  |  President  added,  implied  the  end  <>f  j  the  Suiueme  1  oiiri  ruling  Other  |  west  Thurrock  Chureh. 

"  p'p,  COltLD  IF  NECESSARY  BE  There  Is  no  method  by  which  doles  can  |  he  pushed  to  such  an  extreme,  .  the  Agricultural  Ad.iustmeiF  Adnun  indusiries  i.sm  h  as  copper  and  su- ;  '  Tho  watermen  tell  you  upon 

’ _ ^ _  _ _ —  Avv.  be  naJd  or  works  carried  out  merelv  hv  nrovirtine-  em-  i  istliltioii.  the  Secnritie.-;  and  l.v-  g;ii  I  will  priitriiile  Iheir  own  hills  I  nassing  this  ehiirrh  that  a  man  mav 


•^HE  FUTURE.  THEY  COltLD,  TF  NECESSARY.  BE  ;  "  oicn  noics  can  | 

T-TTv.  f-R  ATV  cpowvRc;  OF  be  paid  Of  works  Carried  out  merely  hv  providing  em- 1  „  „  ,  ..  istuition.  lue  secnntie.-.  ann  i,v--jg;ii  i  wtii  ivr.un.ue  itieu-  own  ‘’"is  ,  pI^ui-pIj  ,1,3,  ^  man  may 

INDEPENDENT  OF  THE  GRAIN -GROM  EKS  ^  increasing  the  burdens  of  the  tax- i  v-  5.  .f  V-  ,P„angr  .  ommibsion  ami  ihe  Eeder.ql  fo,  pnre-tiMiig  and  oufput  control.  ,  „,,.,,ried  here  foi  a  bushel  of 

THIS  DOMINION.  ^  '  •  R  •  '  I  A  con.stiimion  of  the  str;ill.1tick-  i.Aleohol  Control  .\dministraiion.  If  I  iConiiniiod  .ui  Page  t)  I  grain,  and  unmarried  for  tvvo,  eouiit 

When  the  Wheat  Pool,  a.®  the  result  of  the  policy  )  - -  - - -  mg  tlieni  separate;  if  the  latter  p;ir' 

of  hoIdin,g  grain  for  higher  prices,  found  itself  in  fin-:  -  •  *  4  1  T"? _  *  |  1  I  /  •  TIT’  1  J  1  '''’'®  "'"®-  a'''’ougb  the 

snclal  difficulties,  provincial  guarantee.®  were  employ-  Hcpbum’s  Bond  Issue  Olve  tne  nmpire  rroaucer  a  rair  rieid  !  should  soon  see  the  gre.qte&i  part  of 

ed  to  maintain  the  market.  Then  when  the  provinces  I  ,  JT  nnrrieri  foiL=  i,.  thA  ^.-t  of 

found  that  they  were  no  longer  able  financially  to  j ^  successful  flotation  of  Ontario  s  direct-to-the- j  - - -  -  j  eoiinting  grain"- P.L.A.  .Monility 

back  their  guarantees,  the  federal  government  stepped!  purchaser  bond  i.k;,ue  — which  was  the  Prime  '  .  ,  .  ,  a  '  BROVX’N  ,  - - 

m;  the  re.sult  has  been  that  to-dav  the  Canadian  ®®r'y  f'^ancml  community  after  he  At  Luncksor,  of  Can.d.sn  Chsn,bA,  of  vommsrr.  .n  BniBm  ,  ,  '  A  Heating  Wallpapei 

>  charged  a  con-iura,  v  when  no  tonHei-s  w-orp  forth  A!*  >'®"  know,  there  wa.s  a  refer  to  the  partial  elimination  ot  now  abundantly'  clear  to  U.s  that  un-  1  a  n  u  hi  paj  .  i 

people,  through  their  government,  are  hacking  i I  .  '  .  .  h  -i  h  i  time  when  '  anada  wa.s  Great  Ru.ssia.  our  higgest  rompetitor  In  iheiless  some  sort  of  limitation  Is  itn-  When  the  British  say  that  a  wall- 

has  been  termed  the  ,greatest  gamble  In  the  world’s  j  ®®'  '  *“n  laiu.  may  e  regarded  as  a  polUieal  Britain  .®  chief  .source  of  supply  of  British  market.  In  UGo.  when  our  posed  on  the  imports  of  our  chief  j  paper  is  "hot”  or  "not  so  hot,"  they 

history.  Victory  1  largely  nci'.inal.  for  Mi  Hepburn.  vvho..ie  timber  In  fact,  not  so  very  long. ago  iuiporls  intn  the  l.nited  Kingdom  rompetitor,  we  cannot  continue  to  may  reall.v  mean  it, 

government  proposes  to  go  one  step  fur-  ‘ '  "•  ‘'"b'"  affaits  in  the  province  ha.s  little  more  than  In  years,  to  be  started  on  an  ascending  riirve,  this  ,  flourish  in  the  British  market.  Apply  ing  fhe  .scienfific  principle 

iv,!..  fpL-p  MMP,.  thp  o-rom  umpIopcp  I  undoubtedlv  won  a  :.i  gc  uiea.-,iup  of  popular  approval  *  annual  shipments  movement  w,qs  undoubtedly  acccle- '  As  f  have  said,  wc  were  .success- Ghat  body  temperature  depends  lar- 

iner  and  take  over  tne  noie  ^  an  nu^ine- .  .  01.  M-hethei  u  1-  -  tnanoiai  virtorx-  la  on  onriroi,.  "•  "b’*’®’'  country  averaged  rated  hy  Hie  embargo  which  was  ful  in  getting  fhe  fall  clause  deleted,  gely  on  heat  radiation  to  the  -walls 

onl.v  are  Tile  tax-payers  committed  to  the  risk  Involv- ;  ^  v,  nearly  HOi’.i’h'io  standard.®  more,  later  placed  on  Russian  imports  but  it  was  an  empty  victory  I  heianfl  coiling  as  well  as  to  metal  oh 

el  in  the  holding  of  more  than  200.000.000  bushels  different  nia.tei  .  h-o  can  be  decided  only  in  Ihe  mde-cd.  than  anv  I'uropean  eoiiniry  under  circumstances  which  I  need  fall  clause.  I  would  remind  voii.  was  Jecis  in  a  room  rather  than  on  the 
wheat,  but  the  whole  conduct  of  Canadas  grain  mar- i  '•’"  ' '.'n.sequences  of  the  radical  pohey  as  now  ennsi  iiuicd  iias  ever  shipped  not  recite.  The  Rus.sian  Goods  tim  a  clever,  if  iniquitous,  sales  dev  ice.  '  temprraiiire  of  the  air  ,n  the  room, 

keting  operations  for  vears  has  been  such  as  to  dis-  judged  in  relation  lo  the  financial  England  in  any  <^tie  year.  Hut  port  Rrohihii  ion  1  Act  eame  into  op-  |i  was  Iniroduced  into  the  contract  an  English  manuf.qeiiirer  is  pi  o- 

®  "•  v  ♦  V  '  "  standing  of  the  Provinie.  from  I'n'G  onwards  a  flecline  set  in  eration  in  April.  101?:!,  and  the  im  for  the- purchase  of  Rus.sian  timber  ducing  a  'heating  wallpaper."  In 

courage  the  purcBase  of  .anadian  wheat  by  eonsum- ,  -redit  f  Ontario  or  tb  mini,  during  the  five  years  1028-  mediate  effect  was  to  send  onr  im-  in  bulk  ostensibly  to  protect  the  reality  a  resistance  metal  of  verv 

ing  rountnes  and  lo  disrupt  the  mo.=t  efficient  trad-  ‘  "  ‘An  .  ano  01  our  either  prrrvime,;.  |,,o-,  average  shipments  ports  up  In  over  fhe  2iin,qfm  mark,  hiiy.-r.  hut  the  effect  was  10  place  fine  copper  nickel  wire,  it  is  juit 

mg  and  transportation  machinery  ever  devi.sed  for  analysis,  on  the  attitude  of  indi-  h;id  fiillen  to  0.',,eoo  standards  Similarly  in  100  1.  when  the  P.navd  Russian  iimher  in  an  unfair  position  into  the  walls  of  a  room  .and  is  con 

'he  handling  of  what  ha-s  come  to  he  regarded  as  the  ■  investors  of  the  buyers  of  securitie.s  through-  abom  one  sixih  of  it.s  former  vol  r.f  Trade  plared  a  limitation  on  Riis-  in  relation  to  its  compet itnrs.  The  riecled  10  Hie  house  eurreni.  I'hcr 

,  ,  J  lout  Great  Britain,  the  United  Htqfe.''  anii  othe’-  coim-  ‘""c  This,  locerher  with  the  loss  sian  timber  imjiorl.s  and  restricted  fall  clause  was  rfmoved,  .and  Rils.sia  mo.slal n-al !>'  coni folleil.  n  .-an  ho 


Give  the  Empire  Producer  a  Fair  Field 


Timent  pr^’^nose?  to  po  on^  step  fur-  I  n-.run  cniiinN  m  i.ne  prnvint'e  nas  nuir  uium-  I'u  Piariea  on  an  «'i«ronninff  rnrvp.  irn«,Mounsn  in  icip  uniisii  marKt?i-  fAMH'.'o] 

-A,-  thA  ,.-v,Aio  o-rom  v,ooirM,ca  I  ucdoubtedlv  Won  -I  :.i  gc  luea.siue  of  popular  approval  *'\act--ranadas  annual  shipments  movement  was  undoubtedly  acccle-'  As  f  have  said,  wc  were  .success- '  that  body 

.er  tne  wnoie  ^rain  DU.ine.s.  ,  *  ^.-hpther  u  w  ;-'t;nancial  vlctnrv-  ts  on  Anfirou-  "•  "'m*’®''  ’h"*  ''"Uhtry  averaged  rated  hy  the  embargo  which  w.qs  ful  in  getting  fhe  fall  clause  deleted,  gely  on  1 

payers  committed  to  the  risk  ’  '  nearly  standard?  more,  later  placeci  on  nus^ian  imports  buf  it  Ava?  an  empty  vietory  I  he  land  erilii 


hi?tor^^  ,  *  '  '.V 

Now  the  government  proposes  to  go  one  step  fur-  ‘ '’b'lui  "/  p.oiii 

iher  and  take  over  the  whole  grain  busines.s.  i  undoubtedlv  won  -i  ..i  gc 

only  are  the  tax-payers  committed  to  the  risk  Involv- :  A--"  to  whethei  1'  i-  Hr 
el  in  the  holding  of  more  than  200.000.000  bushels  different  niattei  !  ha, 
wheal,  but  the  whole  conduct  of  Canada's  grain  mar- i  ^'•’®h  '•”'  ' -'n.-eq 

keting  operations  for  .vears  has  been  such  as  to  dis-  *^®d''^®d  mav  be  judged 
eourage  the  purchase  of  Canadian  wheat  by  eonsum-  ;  •‘'*^fding  of  the  Provmi  e 
ing  rountnes  and  lo  disrupt  the  mo.=t  efficient  trad-  '*'*'®  ^redii  of  Ontario. 


The  credit  of  Ontario,  and  of  our  other  prr»vince,;. 


lout  Great  Britain,  the  United  Htqf''.''  and  other 


The  situation  now  created  is  one  of  extreme  dlffl- I  Canada  and  the  province  itself  It 

rulty.  The  efforts  of  provincial  and  federal  govern- 1  '’®  therefore,  that  this  financing  has 


food  of  thP  clvili7Pd  world  ■  Great  Britain,  the  Tnitefi  ST3f«.-  an^l  other  roiin-  1’hi?,  locrrbrr  uirh  the  ln?s  sian  timber  im?iort.s  and  rpstrieied  fall  elaiise  Ava?  rrmoved.  and  UiK^sia  mOs?laiirall>-  ronimJled.  n  ran  bo 

^  4.  I  tripq  well  as  f'*anada  and  rho  nrfwin, «  ttcrvif  i»  American  market,  created  a  supplies  to  naO  OPn  standards,  this  loialiaied  in  ihe  most  simple  and  jlioated  to  an\  ile.^iiofl  irmpetaruiH 

The  situation  now  created  is  one  of  extreme  diffl- :  ^  ,  ,u  .  T  I  .-erinus  j.o.Gtion.  figure.  Hioiigl,  i.  came  to  prove  In  effective  manner  h,  the  world,  hy  iup  tn  x.',  deg.  F.  While  Mcial  New.® 

rulty.  The  efforts  of  provincial  and  federal  govern- 1  '’®  •"‘RhUleant.  therefore,  that  this  financing  has  \p^v  it’s  all  verv  well  for  me  to  practice  highly  ei.qsrie.  served  to  re  anticipating  its  operation  She  im-  Letter, 

mopts  to  save  the  farmers  from  the  consequences  of  j  *’®®^  carried  through  by  the  verj'  interests  who  have  quote  figures  What  I  want  to  con-  mind  importers  of  ihc  limits  that  mediately  ;ind  drastically  reduced'  - 

the  polu'v  originallv  adopted  bv  the  Wheat  Pools  have  i '•’®®'’  ®hafS:®'*  eon.splracy  agam-sl  the  province,  yey  i.«  the  reality  lying  hehind  them  had  been  placed  on  Russian  sup  her  pnee.  and  Hu‘  world  pri.  e  has  I'.clio  'I'clls  Ocean  s  Drptl, 

.  .  .u  ‘  r.  .  .  rather  than  bv  Individual  purchasers  The  terms  wet-p  •'  I’crimps.  diffinili  for  us  here  plies,  and  so  turned  their  attention  liiinbled  with  11.  The  <  on.seqiiem  e 

had  much  to  commend  them  But  they  have  n  "h”'  '”>  =  ®  -'®-  '’"®  “  •’®al""-  R-''  •-®®n  """  ''»'  'ng  the  p:.;s,  few  '  -I"V-CC  which  measure.  H.e 

solved  'he  real  problem— to  find  market.®  for  the  ac-  particuianj  attractn.  to  banks,  insurame  com-  .,3^  involved.  I, umbering  is  one  of  rhis  was  a  year  ago.  Wh.ii  is  Hie  moiu'iis  British  roprcscni.qtives  of  '''®  "'■lui' 

cumiulating  stocks  of  grain  With  prospects  for  a  j  other  institutions  with  surplus  funds  tor  '  anada’s  h;isic  indiist ties.  Normall.'.  iiiciiire  to-iia.v  ’  It  is  w  liii  consider-  (’.■inadtan  exporters  have  advised  I®’*  ''  sound  lo  i-eho  haek  iiom 


had  much  to  commend  them  But  they  have  not  D®*"®'"  P’-’®®*”*-''®''-  The  terms  were 

solved  '.he  real  problem — to  find  market.®  for  the  ac- I part'bularly  attractive  to  banks,  insurance  com- 
cumiulating  stocks  of  grain  With  prospect-s  for  a  j  other  institutions  with  surplus  funds  tor 


l  .clio  ?ells  (. )cOf\n  s  Drptli 


cumiulating  stocks  of  grain  With  prospect-s  for  a  j  P®*^'®®  other  institutions  vvi:.i  surplus  funds  tor  1  aiiaiia’s  luisic  industries.  Normall.'.  iiiciiire  to-iiav  ’  It  is  wliii  consider-  (’.'inadian  exporters  have  advised  I®’*  sound  lo  i-eho  haek  fiom 

hrg  crop  fnis  year  and  with  an  unfavorable  attitude  "’kich  there  i.s  comparatively  .small  'lemand  at  the  it  cmplovs  at  the  lowest  estimate  able  misgiving  I  view  the  future  of  Hieii  mills  to  curtail  production,  he-  ocean  lied  w  ;i  ;  desenlieil  leeeiu- 
in  con.suming  countries,  the  po.sition  of  the  Dominion  P'-®’^®r‘t  time.  In  the  long  run.  however,  the  success  "'’op’''-  'I'tw  f“'t  m"  ‘miher  imports  into  this  conn-  cause  pri.es  have  mUen  s'eepl'  '.'G;;'';;;’;®  V.'®  'l''  ml  V' 

.  I  of  this  and  future  issues  will  depend  on  r.l  icinf-  the  •'t'P'uD  "’ok  on  the  dimensions  of  try.  I  fe.qr  th.qt  for  Hie  momeni  we  that  il  is  lo-day  impossible  for  many  '''®  " -H  I.n.,iiK f  1 I  lu  ..oiiml  1-, 

Hove, ament  as  a  wheat  speculator  is  one  which  "■®V  V  "  .  ^  pla<  mg  the  „a,  I'.iiai  ealamiiy.  it  left  our  nulls  have,  t-mehed  the  peak,  .and  unless  Dominion  prodiieers  ,0  sell  in  this  I’*®"'  I•“■sslng  an  eleeiric.-H  puDa. 

well  cause  appiehension  to  the  f'anadiar.  people.  p.iva  inves  or  fipei-aiing  ai  less  than  .in';-  of  caiia  we  ean  get  the  po'vers  ihai  be  to  market  and  make  both  ends  meet.  lion  ihiough  ;i  ciuc  ..f  i'ircul;ii 


Canadian  Business  and  New  Deal 


bonds  with  ririvate  investors  _  ,  . 

fipol  jiMnc  «ii  los?  ihein  .tO' r  of  u  o  f*an  cot  tlip 

It  seem.s  unlikely  that  the  e.xtendrd  opeialions  of  epv,  and  threw  manv  thousands  of  ,nke  a  broad  view  .and  :v  long  \  ievv 
the  Ontario  .Savings  oftice  will  prove  .-inv  more  than  nicn  out  of  pmnloynieni,  Ii  was  ailof  this  business 


lion  through  .a 


will  naiiirally 


shall  .soon  lie  ahoiil 


illv  ask'  W’h:il  ■sH'nipiiigs  of  nickel  .snip  which  are 
preference'.’  The  fim'cncd  onto  Hie  .side  of  Hie  :d,iii  he 


.’'IKRIC.AN  <'bservers  see  tn 
thf  Canadian  fjoverninen' 


h;-  uif'difii  a' .on 
'■eiorm  "  Program 


wing  down  'he  slope.  answer  is  that  Hu-  IH'r  preference"""  line  ;iii'l  Hie  ecuo  i.j 

Y-  ’6  -If  ¥  is  not  In  itself  siiffieient  t<i  give  I'an  '’-'"ighi  lo  anoHicr  nickel  l  ore  w  hicIi 

.As  you  ;ill  know,  when  ihe  agree  ada  a  firm  foothold  in  Hie  Brilish  'onveiis  il  h;ol.  iiiio  eleeirieal 

r-nl  lliic  l.£.t.i'nn.>  tl.r*  gr..tr.l  r».niL'0,  -girl..  1..-  ci.l..  ..-itli  'Vll'eS.  t  10)11  tile  Hliie  e;.lp;ing  1“ 


ieaiization  or,  the  part  of  I’lfrme 
view  of  the  \meriean  Nev^-  Dea' s 
lure.s  and  T  a  rticularl.v  me  -iie-.si,, 


Court  f‘!i  th<  NR.A  -  It  i-;  not  .|••,sIla^lle  have  th-t  ni' m 
government  ,  i>nl.''ol  eve,-.-  i.  i  o;  o.isinc:':^.  The.v  I'o:'*'’ 
[loin'  >o  th'  advicr-  of  M:  G-nn-'U.-  mini.stei'.'  that  ’•-■oul 
teueial  reeiilation  of  wag.'s-  .-ir.d  working  Hme  mav  be  u-.-’e 
iincr.nsti'iii  ifinal  in  .-hm’  ".Mi  Fl'niic  H  -eems  to  per- 
leive  that  a  rnisTak-.'  .ani:  h  --f  'he  e.rea’  Lakes  might  sale. 
|,,ove  an  equal  mis'akc  t.qiUie;  north  '  ’•'•: 

Whatever  tnflueree  .Mi.  Roosevelt's  New  t.ir.qi  may  widi 
nave  iiad  politic;,  ll.v  in  Mr  He,.neti,  -.n  relation  'o  rv  -  .'■'■'■'i 
"reform'  )u  :;,i  r.qm.  o;  op  .Mi.  .-Stevens,  in  launching  ’’s'"  ' 
the  l■ampalgTl  whi'.h  re.-iilte-l  in  '.he  Price  .'^ipieari;-  goV'- 
IriqiiifV'  anu  the  ,  e<.  onimemlat  ion  ■  on  whi-'h  eeilain  "•<’!' 
'reform  moasui'c-  vvrie  Py,,.,)  ihe  'act  leipyi,;--.  ,i,;.i  ‘•l..•el 
nei'hei  of  'hrn.  iia'-e  joirm.te.i  •p;,:  ihi.-  <  oiini.  v  'e.  tii-a' 
qutres  ot  ue'-n-  r  h  ■  eg  inicnla’ n.-n  -u  iiriv  ai  at-  :-uus' 
f,'4n'S  a-  the  .\'R.V  '  ae'd  fo;  c  Hs 

.■so  fai  as  leader,-  in  Caria-ji'm  ind.i.sfiv.  roiuu.c r o-;- 

and  fir.ani  e  a,e  ('..neerned  they  r.av-  - -ui.-i-li  iit  iy.  _ 

from  'he  firs',  reganied  'he  NR-.l  and  smiila,  legi.-la- 
G'-e  effor  ts  as  economiiatly  unw;u  ; ante".  T-'  'hern  ^ 

the  F  Bufiieme  Con,'  -  ,icci.<ion  tendered  unei-iu.sfi-  _ 

tutional  an  expe^'iiiien'  which  'xould  .-oiuie,'  o,  lale, 
hav‘  '.ollap.se'i  foi'  etonomic  reason-  In  .'iippoit  of 
the  foregoing  let  us  quote  from  The  Financial  Tinie.s 

of  .vsepteniber  J.5.  1933.  at  the  lime  the  .NR.A  was"®’ 

Or 

FVCBl-frl.  'rhi?  1?  from  a  foatuic  art.irlp.  fh^  heading 
of  which  declated  that  Canadian  indu:strial  leader-  be- 

Th 

l.evvd  that  Hie  NR.A  plan  was  hound  to  fail  and  that 
Canada  should  have  none  of  ;t  ;  -  mg 


a 'g'csture  in  the  'situation  Even  allo-.vine  that  the  ‘Ids  iuneture  that  the  Gttawa  .Agree-  mov  Ing  down  rhe  slope.  -answer  is  that  the  |i''v-  preference  niut  Hie  eeiro  1,4 

aHi'.ude  of  the  publ.e  and  the  rnfluenr  e  of  t^m  oovern-  "'®"'"  '  ‘'’.T  :®’;®,“''  "  4  sufficon.  m  give  Can  7', ''"!i’  o 

.  fFTflrmitiHl  tJM’iff,  and  rbl?.  m  rnrn.  Ap  v-om  nil  know,  whon  ihr*  ndn  n  firm  foolhidd  in  ilu*  Drihsli  <nn^o^ls  ii  b.o  ]x  niin  •lr»finnl 

nienl  .n  nn  incroa.^e  in  flrpn.-^it--  it  i  -  dilfiriilt  hipn  furihrr  j^iipplpmonrori  by  n  mont  (hi?  yoar  brtwoon  (bo  Soviol  ninikrt.  Sfdc  hv  sido  witli  n  pro-  I  I'mii  the  Hiitp  t-U\\K  \nz  1h 

n  >'■  (onceive  tiia’.  'he  grrvernment  would  eruourage  t  he  '  sent  itnerita  I  preference,  the  value  (lover-nnieni  and  Timher  Distrihii-  ferenee  there  must  he  somi'  sort  of  ‘"''''i'  d"'  H  ;i  i.-.in  Ission  of  the  sound 

rU' ing  of  m'lre  than  a  reasonable  pr.'iport ion  of  surh  "f  which  h.qs  been  simply  tnenlenla-  for.®.  Lid.,  came  up  for  raiifieation  quantity  eontrol  of  Russian  imiroris.  ’""•  '•'''  '  H'tiire  ol  Hi>'  echo.  Hie 

o  Hinds  in  long  'erm  seeunties  .After  all  a  govern-  *''®'  befoi-e  the  Board  of  I  rade.  1  anada,  '■■  s'  *•'  ■•'  i’e  dr  it  i  nniu  d. 

m-nt  Dank  is  mhje.t  to  the  ...ame  demand:;  from  de-  i  a  ^>”0  •  Hm  not  advaneing  anvihiiig  ^"1'®'  '""|®"''' 


ni' nt  Dank  is 


Iiph' .ei.-n'  Ill!  adven-  rial  ing  of  m'ire  than  a  reasonable  pr.'iport  ion  of  surh  "f  which  has  been  simply  tnenlenla-  for.®.  Lid.,  came  up  for  raiifieation  quantity  eontrol  of  Russian  imiroris.  ’""•  '•'''  'H'tiire  oi  Hm  echo.  Hie 

d.  c'.slon  of  'he  Sopfcine  tur.ds  in  long  'erm  seeunties  After  all  a  govern-  *''®'  ,  .  before  the  Board  of  I'rade.  Canada,  '■•  s'  *•'  •••  ' /'V  *’® 

,  I..  to-  -I.,,  -.I-  e.  .  1  .'^limulaird  hv  these  two  faetors.  , asked  for  two  modifieat ions.  Gno  •  1  am  not  :idvaneing  anvihiiig  '“'ivei  i.iiiietin. 

o.  ..  -iia  iR-  ,1.  ha.'e  'h-t  ‘  .  ►  .  ,  .  i,  ..  ,ioti  'e-  n||.  import.®  info  the  T’nifedjwas  the  deletion  of  t'Ire  fall  el.qii.se.  novel;  I  suggest  that  this  view  oh-; 

o  I  o;  .i.isinc:-:-  The.v  I'csi'ois  a-  <■  !’,ci  oant.-.  -irid  anvihit.g  like  a  tun  Kingiiom  began  to  take  an  upward  and  Ihe  other  vva.s  the  restrielinn  of  tamed  offirial  rei’ognilion  at  OHa-'  in.iclr  "Kuinliiin® 

G‘nn.''l  .'  mini.ste;:  that  vv  iuld  create  a  vv  1 awkward  po.sition  it  i'.-  resouree.s,  irenfl,  un'd  in  IP.'?!  we  ha<l  leaehed  Russian  imports  to  la.®!  year's  offi-|vva.  w'nen  the  famous  .Arlirde  21  »;is'  C,.  1  etirinluee  ■,  lirhit  ii  -is  ne.qrlv 

if.. I  wor  king  'ime  may  be  ii..stear|  o;  being  in  liquid  torn,,  we, 7.  u.-q  ,,o  m  long  respeetahle  figure  of  nearly  tOn.-  'eial  figure  of  .T.qO.nno  standards.  Theidrafted.  What  wa.®  the  purpns.-  of  i,;,,,,,..,!  pdssilile  foi  'the  luuai  o'f 
1,  Fknnert  -eems  t,,  oer-  '"t”!’'  "'•’“'•i  ""bje,  i  to  forced  ""■’hd.ardrs.  Board  of  Trade  conceded  Ihe  first  '  I  hat  art  icle'’  fls  piirpo.se  was  to  giv  c  ,a  re  moirnla  in  goa  l.s  in  Hm  NaHona  I 

-f-  e  e  point  and  refused  the  seeond.  If  the  Empire  producer  a  fair  field.  It  /,,,,  -ir-tifii'iii 

-1  'he  ,rea  Laaes  might  1  speak  of  the  impetus  communi-  might  he  said  thal  half  a  loaf  is  ,  was  draflod  because  it  was  fraiiM'  '  moiinonn  was  1)71111  It  is  well  con- 

U!  r.'uth  Ibe  tuiaiicial  machine  '.vhirh  find,  ti-rll  at  ocid®  cafrrl  ro  oiir  indiistrv  hv  these  com-.heftei-  than  no  hre.qH  ■  hnr  rhe  hair  nrlmiiterl  th-o  .-..i-iain  ..nn.li.  . . .  . 11  _  .■  !  , 


being  in  liquid  torni.  werf  H(  <1  up  m  long  respeetahle  figtire  of  nearly  tOn.-  'eial  figure  frf  .T.qO.nno  standards.  The  j flrafted.  What  w  a.s  tin-  purpose  of  .  possilile  |oi  '  the  herd  of 

is  which  might  ;hrn  he  .subject  r,.  for.-ed  ""’hdardrs.  Board  of  Trade  conceded  the  first  '  Hial  art  icle'’  fis  pnrpo.se  was  to  giv  c  ,arr  inoim'iain  goai.s  in  Hm  Niriional 

^  t  r-  point  and  refused  the  seeond.  If  the  Empire  producer  a  fail-  field.  It  Wasliinglon  un  artificial 

•  speak  of  the  impetus  commUTii-  might  he  said  thal  half  a  loaf  is  ,  was  draflod  because  it  was  fraiiM'  '  moiinorui  was  1)71111  It  is  well  con- 

aiicial  mac  huic  '.vhirh  find,  ti-ell  at  odd®  ealfr)  ro  oiii'  industry  by  these  eom-|beftei'  than  no  bread:  bur  the  half  admitted  th  tt  tinder  certain  l•rlncli  stnicled  and  looks  like  rhe  real  .11 

Hc-j)b)itn  has  been  built  up  c«n  the  basts  of  hiufd  forees  of  business  and  senti-  we  got  eonsisted  of  mere  ernmbs  of  tions  of  State  prorliieiion  it  wonli)  he  fhere  have  even  la'en  te 

gev  I  nmenl.s  an-l  other  bor  r'/wer-s  and  to  ‘”‘"”1.  hut  there  remains  something  eomforf,  temporarily  satisfying,  but:  impossible  for  Canadian  limber  to  quo,st,-  from  nionniatn  lovers  for  per 

r--  ...ii.ic.  rt  i  ,i.ff).  1  it  t..  •"  "'‘I"''’  i'”"  aecortni.  f  insufficient  for  sustenance.  ;tnd  it  i.®  iContiniied  on  Pace  9i  mission  lo  elimh  iin  on  it  But  when 


■i-vic  ).,  gev  I  nmenl.s  an-l  other  borr'/wer-s  and  to  "iioe  .•Tii.rui.-  sornmning  eomtorr.  Temporarily  satisrytng,  nrir  impossiPle  tor  1  anaflian  limner  10  quo,st,-  from  monntatn  lovers  for  per 

,e  in'  e--)|r,-r  j.'il.l),  ft  is  ditfn  uit  to  -.ee  where  'he  ®'"®  '®*’^®"  aceortnl.  f  insufficient  for  sustenance,  and  it  i.®  iContiniicd  on  Pace  9i  mission  lo  elimh  up  on  it.  Rut  when 

,vc.,mn®iv'o,  'i,e  ,,:,bl.c  are  henef,'  from  'he  Mr- - - - -  ' ,"’® 

:  _  —  ^  _  lookcn  uitli  (lisfl.iin  tipoo  thf:  hony*' 

i'lc.n  '.vkich  ha  -  been  c  reated.  The  diffp-uiry  j- '  a  r's  .s-J  e-*  .e-».  I  g _  ~ -ik  made  mountain.  Not  one  of  them 

no'  hr'v.nd  acj  jig-itment.  however  .qpci  the  fact  I  A  f.  ,V  X  f  X  X  fj  I.  ^  It  I  I  tl,(^  I  T  •’3''’  l"*'  ” 

i.at  'm-  '.'.eeks  l-.an  wa,-  made  a  su.  ccs.®  hv  the  ►  LeV  ^  KJ  VVJ  t  |/ W  O  L/  f  L  fl' W-  OL  f  WWL  t  ,,  blister  at  the  hot 

.iri'nptton:;  anu  - coperaGon  of  the  finaneral  inter-  I _ _ _ _ _ _  hiking  «  •‘’ok  3, 

'  '  - — — - -  I  the  ungcaled  heights  of  the  man- 

Hs  wno  ha'i  .  rou.-'.ed  .Mi.  Hrpbum  .®  .qniagonl.sm  is  'rr;iri..rs  around  local  tickers ’conditions  have  aerumnlaied  a  eon-  leaders  in  the  oil  group.  As  a  pro- ' ’’’■'tde  mountain,  somidimes  with  a 
il;-eli  signin' unt.  alrno.si  dinlv  ask  ahoul  't’he  new.sprint  -S'derable  amount  of  nev4'sprinl  storks  mineni  broker  remarked  to  some  of  -''••1.''  expression  in  their  eyes,  hnt 

_ _  siiuaticiti  'the  eener-il  'be  low  levels,  and  they  are  his  clients,  it  is  surprising  how  fr-g- i  more  often  one  of  .sadness,  possibh 

- - - —  .  G-  '  satisfied  mat  il  is  only  a  mtitfer  ofiquontly  the  obvious  in  the  .qtock  '  bome-siekness.  —  Wall  Btreot  .loitr- 

f  f  f  r*  HGl  fHMi  feeling  atound  the  Btieei  before  Ihe  indiistrv  gives  a  hel-'niarkei  luovides  the  wrong  kind  of  .  nal. 

v_urt  Comment  on  (wurrent  events  marm  i  is  the  position  of  news-  let  accotinl  of  itself.  In  Ihe  moan-;a  lead.  - 

-  - - - - —  . . —  H\<  h  print  stocks  has  more  lo  tune,  however,  the  whole  marker  is  —  -  ‘  The  Silent  Infltienlia! 

■■  ...  .  bolding  liio  mar-  being  held  hack  not vvithsianding  the  A  visit  to  local  hrokers’  office.®  ...r,,,  fi-oa.i 

An  KriftlisU  r.-onornist  uggF'^io.f  ihrd  whn!  kf'i  bnck  ilnn  an.v  oihor  ono  infiiion-  tact  n  is  folt  that  fiindanicnlally  Iho  |  coadilv  indicatps  iljat  moio  brokors  ’  .  "  ■>  v  n-  nr '  tlipairp  fhr 

mejican  banking,  i.?  about  fivp  thnu-sand  bank  '  fV-oplo  wlm  watch  stficks  clos(o  i,pWsSprin(.  indusiry  is  in  a  bntipr  ^  and  investors  are  •  *  '"d.'  -i  c-  * 


t'.e  in'  c'-.'-;' mg  jiuhlic  It  i.®  ditfn  uit  to  .-.ee  wher®  the 
g-'\'i  i  f,m''iv  c-,i  'i,e  p:ibli(;-  a t f-  to  benefit  from  'he  sit- 
u.i'i'.n  '.vhich  ha  -  been  created.  The  diffp-uity  jq 
'•l..•(-|;-.•  IK''  hry-nd  acj jijr-itment.  however  .qpci  the  fact 
tii.qi  'ni-  '.‘.eek's  I'.an  wa,-  made  a  succcs.®  by  the 
;-uhs'  i  ipi i')n:;  anu  < o  operafion  of  the  financial  infer- 
)-  i.s  wno  ha'i  r-.rc'iu.-'.ecl  .Mi.  Hrpbum.®  .qniagoni.sm  i.® 
m  il;-eli  signin' unt. 


Curt  Comment  on  Current  Events 


.S'  from  .S'  oflanii. 

Or  how  .about  Cana'la 


.Mantime  Pi.iyinrc 


"Inquiries  ".n'lueted  by  The  Finan' lal  'I'lmes 
among  t.'anHdian  busine.ss  leader-,  in  regard  to 
the  fuohable  oulcome  of  'he  great  American  ex- 
perirncnt.  and  Ihe  ailvisahility  of  adopt itig  any- 
Hiing  like  Hie  .NR.A  program  in  Cana'la,  have  re¬ 
vealed  that  the  hea'i.s  of  our  outstanding  indu.«- 
trial  eoii'  eins  have  little  (onli'ience  in  p.ilili.  ali.v 
in:q')iref|  pi'.gtftiir'  which  'lefy  ccoii'iniist.s  .and 
pohiicians  einplov  rnanv  word;;  an'i  phrases  R)  ex 
pouii'l  lliei,  liicorie'--.  busines.s  men  are  guided  by 
their  own  e.xperienees,  an.i  the.se  experience.®  con¬ 
vince  them  that,  while  there  may  l-e  change.®  m 

fai'hions  in  <  eonoiiiK.s,  fiiiiclainenl a  1 ;  are  simple 

.tnd  relatively  st*adfasl.  It  would  he  cliffaull 
to  c'oneeive  anything  rrion'  rlireet  and  iir.'ler.stan'l 
.qfcle  Than  the  folkiwing  o'hserv.qi  ion  1,1  regai'i  to 
the  cAiiierican  iirogram  h.v  the  head  '>f  one  of  the 
largest  man'jfa(.t!inng  c  onc:ernr-  lu  this  country 
"A'-  to  ’I'lml  i.s'  (  ailed  the  h'oost  >  ell  plan  or  Ihr, 

Sntu/unl  Rty-iji  e-ry  A(  l.  !  (  (luutil  .v.,.-  Hwt  cini 

he  impieui^'ulr  d  iii  llir  l.'uiteyj  .s'/.i/e,-;  uni)  nlliei 
(•ruutrii,  ii.x  lilt  pi, in  i.v  i,of  rnnxiy.l  rnl  nilli  fhr 
Iau;t  rf  feti,mri,i.  ji,odu,ti(<ii  nr  iinfnnr.  ay,d 
eoeii  iti.R  of  huhoi.ii  hfe  Thri,  pinn  tn  eyi 
form  fhrtr  xfhfme,  on  fhr  onr  linn,/  i.<:  yn  inf 

wto'ofioM  roerrdnu  fhriivi/h  jirartuolly  it  fhn-at  of 


ilie  Montreal  market  till  something 
‘t-  ^  *  'f-  done  about  the  newspnm  eom- 

I'fie  Dominion  l.ife  j.-;  to  be  eongrat ulated  on  .-.eeur-  iiHiiies.  .-‘'inie  time  ago.  -cilien  ii  wiir-; 

ing  the  services  )''f  Hon  \V  D  Eule,.  M  [’  n.s  ^  ill  iboiig'ni  a  plan  wa.-  like!,'  lo  he  Evei' 

I', (tor  He  Is  one  of  the  few  mm  in  piihlir  hfe  who.se  ""‘•'•'‘i  ''inne'iioii  with  Price  velops 

,  ,  ,  .  ,  lli'o.-..  Hii-  lielped  Cue  .'-)'i  u ril  n  s  of  a 

ability  nas  won  recognition  from  hi.s  a.-sociat.e.s  .-oiupame.-.  Sin.e  VMM  h 

both  political  parties  that  tiiiie,  Imwcver,  the  failure  to  do  tIVlIKI 

H-  tf-  If-  >(■  anything  vv  ilh  T’l  ii-)'  Pros.  li;)s  al.a)  PI  7,7, \, 

If  Hon.  .].  I...  Ralston  maintains  his  'I'-lerminai icen  to  hail  an  adverse  effeel  on  Hie  entire 

tire  fifirn  .nublic  life  at  the  end  of  the  ure.senl  imr-  group  of  ruiiier  -eeiiriiles.  O)  course  ogiij/ed 


1;.  ineline  to  Ihe  view  Hiat  Hiere  eendilion  than  it  has  hern  for  some  W  VTI  IIIM.  aHidving  Ihe  po.ssibili- ’ 

l  annoi  he-  any  real  improvement  in  nine,  arni  Hial  il  is  a  slrame  to  he  .SILVFR  i  ies  of  silver  I  htin  ever  1 

tin-  tiontrea.l  market  fill  something  st-l'ing  such  a  fine  proriiiel  on  Hie  '  before.  'I’hi.s  comes 

I.s  done  ahoiil  Hic  newspnm  com-  ruarkei  ,qi  such  a  low  [iricc.  fi'im  ihr  aelion  of  Inc  Pnilcfl  Stale,®: 

iiHiiier-:.  .-tome  time  ago.  "lien  ii  was  _  lu  e.siahlishing  a  iievv  price  foi  sil  I 

iboilg'ni  a  plan  "a.-  likei,'  lo  he  Eveiv  liiHe  while  someilnng  de  vei  an.l  Ihe  feeling  Hial  for  some’ 

win  ked  cnii  in  iunne'iioii  with  Price  ''-lops  lo  Indicate  .in.m  w  iiat  a  puz/le  dime  to  come  spee|;il  allention  will 

lli'o.s..  till-  lndpe'I  the  .sei  ii ril  n  s  of  a  ih,‘  slock  market  ean  he.  be  given  lo  a  new  v  alualion  in  silver 

niimh'T  cif  other  <'oiiii«anie,-.  Sini  e  S'MM  h  W  hen  Hie  miirls  In  Hie  in  its  relation  lo  gold.  Brokers  have 

ihat  tiiiie,  hf)vvever,  the  failure  to  do  tIVlIKKT  I'niied  Slates  fiiiallv  de  :  been  studying  the  prospects  for  dif- I 

anything  w  ilh  T’l  ii-i'  Bros.  li;)s  al.ai  PI  ZZ|,|-;  eided  that  Ihe  N  R.A.  i  fereni  silver  companies  in  order  lu  1 

hail  an  adverse  effeel  on  the  entire  could  not  he  i''g!illy  rer-  dry  and  find  out  for  their  el i'-nl;-'  tin*  ! 


retire  frfimmublic  life  at  the  end  of  i,he  pre.sent  [lur-  grini|i  of  paper  -eeiiriiles.  O)  course  ogni/ed  traders  immediately  Iried  to  fiiK's  Hint  should  more  re.'idilv  reflect 
liamentary  term  it  will  mean  a  .listin' 1  lo.<s  fo  Canad.q  ”  "'®’"  "'®  '’"'I'  ""  """'•'•s  that  Hiev  rigmed  dhe  improv  ement  in  Hie  market  for 


as  well  as  t.)  Hie  Liher.ql  p.aity.  There  ;u  e  all  H 
lew  men  of  hi.  (alifire  on  Parliaun'iit  Hill 


I  loi  of  papi'i  sio'ks  that  hah  h'>en  lieliied  iiiosi  hv  Hie  .N'.R  .A  111'-  prodiiei.  In  addition  lo  exisllii;; 

-elliiiL  a!  levi  I.-  Hial  eoiiie  Thev  fell  thal  man,'  of  these  seiiiri-  ’  eoninanies  (liffei  eiil  groups  are  lieiiig 

-“  ici  w  i|)iii:.:  cnit  Hi'ur  ill  lies  laid  heeii  beiiefilled  so  min  li  formed  for  Hn-  ilc' elopmeiil  of  a 


'  ""  u  "I  III.  iiiooM  cm  rnioaiinoi  riio  |,reu.'  clo-c  lo  wi|)iii:.:  cnii  lli'ur  III  lies  h;id  been  heiiefilled  so  minli  lormed  tor  Hn-  ilc' elopmeiil  of  a 

^  *  e  If  ■.e;duieni  'I  In'  figure  liuil  an.v  im  Hiai  uilh  Hie  .N'diA.  mil  of  llie  wa.'  iiuiilliei  of  sihe,  properlie;-;  w  hn  h 

fiHa'va  ref, ml';  thal  during  M;iy  grain  hipmeni,;  |o  ovi-iiieni  in  Hn-  in-"  piiiii  .-i'liaiiori  'Hie.'  "mild  1101  he  aide  ,0  gi"-  :-iic-li  i|i;i'e.  been  lefi  alone  for  y(';ii's  on  ing 
Ii.oc-h  th>>  Uell.-Jiicl  <'ai]al  were  on  r  I  n  mpe  i-K-  h.-hi  . .  I'Miied  I  1 ' 'I '  he-  reflcileil  in  .1  a  good  a,icmilil  of  Hn-nisel'es.  and,  'to  Hi,-  fact  Hial  -siher  "a,-:  uuole,l  al 


Hirough  the  Well.iTiil  <'aMa.l  were  jia  1 1  n  ml;,  riv  light 
I'X'-efit  tm  a  heavy  inovenn  nt  of  rye  from  Pcilaii'l  and 
vigeniin.q  vve.'h  bminij  lor  II.  .S  poiR. 

•'anadian  farmers  rnighf  '.veil  note 


I  a.  p  ■:;);;)  1, 
<  ■;;  I  :nl  1:  11  n<- 


;i  nujnh'-i  of 

pi  !lll  toeU 


litf'-relil  llierefme.  in.inv 


if  Hn-nisel'es.  ainl.'lo  Hii-  fact  Huii  -sih.-r  wa,-:  qinile,l  al  i 
f  Hietn  wcuil'l  In-  .1  i;in-i'  .'i  lo-.v  levi-l  thal  iimn-  of  Hii-in  , 


The  Silent  Infliienlia! 

noi's  office-.®^  ^11  poople  who  eiowd 

iioie  broker.s  iPp  huge  nio\  ing-piel me  theairp  five 
estois  ®'.®|-weeks  straight  in  n'T  "D'rvid  ‘’oii 
the  po.sTUblli- '  where  are.  fhey  tn  he 

vet  than  ®voi  other  linn-s'.'  It  used  to  he 

I  III.®  '^"'”®’’  of  the  British  Tones  a  genera- 

®''’ i  Hou  ago  Ihat  w  heii  a  i-rucial  test 
Dine  1,1  SI  o^iijp  up  in  the  House  of  Ihc  Lord.® 
lai  01  (pn  occasion  lirmighf  out  fhe  "back 

tendon  "I  woodsmen."  They  wore  the  (.'onser- 
lion  III  silve,^  \alive  peers  of  sporting'  ami  f.'irming 
' '  f  ^ '  I'r  dastes  w-ho  normally  diil  not  stop 
io(-ls  fill-  dif-  ,^^^  think  of  Hicm.solvcs  as  piragons 
.  .1"  ,®.r  I  of  Icg'islalion.  The  cinivons  of  fhe 

"  7 'en  ’®  :  House  <if  Parliament  knew  them 
"'■"■®*'®®'  dml  in  normal  times. 

'  Is  fnis  the  ease  whli  lovers  of 

”  ®^'"  l"'y  "Da' id  I  oppci  ficid"  and  "Lillie 

'I'eiil"  "r " '’“'F"  ”  I'"'  shelt'-rc'l 

!  against  Hn-  winds  of  i<;jlisni  ami 
fraiikne:;;  in  Hn-  model  11  hook:  timl 
v(,ii.,  owin.,  ilieain-  ami  iln-  film,  ami  only 

a.-;  >iiiole>l  al  I  ,  ,  ,11 

(  ,«me  mil  ol  Hii-ir  i  vi  lone  eel|q,-.s 


mild  1)1-  l)q)nl|ei|  0)1 


profit ahli-  j 


!  w  hen  iln-t'i-  n-  a  eliaii-ge  in  alino.s 
fitiere'’  There  an-  :i  goml  rnan.v  of 
ilif-sf-.  .New  Vovk  I  an  enm-mmi."-. 

pl!M-e.  ami  fmgoliep  or  intimidated 
niinm  il  ley.  mav  animinl  l()  a  big 
(ilililie.  il  I'-  aslm'iisliin;  how  big 
tliC'  offi-ii  iiirn  mil  lo  he  wlieii  I’h'iil 
I  urn  i-miies.  .Nr-w  A'ork  Time--;. 


He  f|o;i;iig  ..iippl.'  icf  Hn-m  iiinuml  -.''emed  a  miHiral  mn  hut  -o  far  the  basis.  Geolo;ri'.,t s  luivi-  often  reii'-irt  ' 


<-f  I-  of  .mil  'mail  pro  trend  of  Ih.-  marki-l  has  mdir.'iie.l  ed  ili;ii  1  anaila  li.'is  mile-;-!  of  various 

r,)i  dirc'-l  find:,  il  <|iffi  Hi'.i  then  Pit'--'®  was  enliifR'  wrung  :;il'ei  pi-opei  Hey  iii  the  \[;i(-Keii?,ie 

ri-  mil  1"  I  “  Ip  <  ;ina'l!;)n  ami  manv  of  Hie  mo  .1  proroim-ni  Ri'ei  ili'  lri<  i.  ainl  .•irriiiigenieiils  I 

miyp.'i  II it  s  i|o  mil  il,i  heft ei ,  r.ei-uri' .  that  had  he.-n  1  i-f|ec-i  m;-  a))  tn.-lng  nitol.  f,,!-  a  mimher  of  •  •"'*' 

poinl  mil  ihai  Hn-  ,\rii  mipr'i’ mment  in  ei'rning-  ,!ii'-  lo  flic  ilifft-ic-nl  i.m-.c)  |•;•rH's  lo  go  ini,) 

.,11:1, nu-;-  luc  )'  done  vi-r>  N.R  V  hav.-  .goni-  --leaclil'  higher  ihi--  te|-rii<-rv  clmiri-j  11,“  suii'um’r  1  ' 

-  o"-r  Ihc-  l-i':!  few  v'-ar®.  cvim-r-  the  i-m.irt  d'-'  i  ;i'-ii,  aii'l  .-'i.-  mi-uH,;;  viii,  view'  of  li.'.in.';  I"  "iT," 

,1  nosiiion  lea  pa.'  a  fairer  piesentl.'  -elling  "-i  '  eloye  h.  He-  i--;i:'hi|  t)  Hi--  I'oinpn-rei;)  I  \ 'Hue  of  i  >'■ 


•  "Affer  all,  Ihe  great  hulk  of  national  pi '.<!in-i  mp 
inu'-t  find  il:'.  'lullel  1,1  Ihe  home  market  in  olVn-i 
-vord®.  niust  he  hmighl  by  the  people  of  the  cr.unli-c- 
the  great  nm  I'ririly  of  whom  are  ’.4-ag(-  and  salaiy  eaiu 
ei  .  H,qrc)ld  Butler,  I’lreetor  Intern.qfi.in.-H  Lal'ciur 
I V  'inference. 


m-w  :- iii'in; 

litier  -]„.,riu.i  | 


posidon  to  pa'  a  fairer  piesentl.'  -ellirig  '  <-i ' 
n“W';prinl  Hiev  are  get-  high  le-vrl  .if  rec-iJiit 
I  lo-e  siinlen'.s  of  niarkei  .applies-  fiart  leiilard  lo 


il'  higher  Ihc  terri''-rv  clmiri-j 

and  .-'i  f-  nn-uHi;;  v-  il  I,  \  ,ew 
Ici:-..'  Ill  He-  ,-';l:'h'i  '1  Hn-  c;)),))-,!,- 

ear.s.  Thi--  man'  of  Hie  ilaim- 

mi),  of  Hie  lalo-cl 


imi-l.  I’m-  a  mimhor  of  ’  I’'"’"'  ,  "  ’  ' 

-nr-,  ..'  |.;.rH.s  lo  go  into  "f^®"  ""  ".  " 

Iming  H.e  si..mmT,'""";"’;"‘"‘^'' 
mow'  of  li.'.in.';  to  Itir  I  irniti,  i;,l  •1,1,10 
ominoreia  I  '  -Hue  of  j  Ic'ii-il  a'  s'.i  . 

I.'iiui'  Hi.qi  li.'i'e  been  .  rr",  Z  **<■". 


ir  (  iri'UH'i:!*  *f  ttii»'»-  IK  ptirilorl  Pu(n 

ri'i  1  f’r.'uc'  Ws». 

4*^1  H'-  {}.»•  Iflt  Tlpip^ 

prihli^hin-  (.''rGriMMo-  1  •'.(  'Vtntreal. 

.  iM-'id  BnrnsiH*. 
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|_  HINTS  TO  I  N  V  E  S  TO  R  S 


Can.  Hydro  Prcf.  —  Steamship 
Bonds 

A  of  iiiiiN  jiroiii/.scs  1(1 

in  ifr/i  loinr  of  lii.s  Von.  fli/ilyo  Elv  • 
frir  iS'.r  jocfrnrri  info  Coiiodo 
fitr.anixhip  Vinci  f>' ,  1041  niofni  itii 
hondi.  Intdcsl  on  the  lottn  hoi 
hern  in  riefonU  (to  ionic  liltlc  lime. 
Wonid  lion  coniidri  the  pioiioiol  ti 
.innnd  one? 

U’r  vniild  ol.io  hUr  iionr  opinion 
ni  fo  Pouf’i  I'orponilirin  1059 

hondi.  Do  lion  think  lho~*  of  flu 
present  price  Ihn  ironid  he  on  op¬ 
portune.  time  to  dispose  of  these 
end  pn n  bosc ,  sop.  ionic  of  the  hiph- 
rr  prode  Conodion  prefr  rred.  stocks.-' 
The  oinoniit  inrolccd  in  the  lotfer 
n  oppro.rimalr.lii  .flO.OOO  ond  our 
'  iistoiiier's  first  eonsiilerotioii  is  the 
so  fetii  of  the  in  rest  men  f  ond  has  in 
rnind.  possihilitiei  of  nm.kinp  up 
some  of  the  loss  ichuh  the  iniest 
meni  non  shous. 

We  II  oil  Id  olso  he  plod  if  i/oii  let 
us  hove  pour  opinion  os  to  the  roliic 
of  Conodion  Western  yotiirol  Co.t 
l.npht ,  lleol  ond  f’oii.cr.  preferred 
stock,  f/.s  eollnlerol  seeuritp. 

'  Bonker.’’ 

Wr  I'-'innot  eee  nny  attrart ions  ni 
flip  f-.ii;;(;cstcd  pvviti'li  lri>ni  Ciina'liaii 
fTyflrt)  prpferrP'l  intn  the  bonds  of 
CanadH  Slnamstiips  If  is  Imp  tliai 
(iip  outlook  for  Canadian  Hydro  sc 
riirity  is  vpry  niiicb  obscured  by  flip 
silualiou  in  connerfion  with  the  •On¬ 
tario  Hydro  contracts  with  certain 
Quphpi-  power  companies,  of  which 
i.Tatinoau  Powci',  opciating  suh- 
Sldla^^  of  Canadian  Hydro,  is  one 
On  the  other  hand.  Cana<iian  Hydro 
ir  still  payinj;  it.s  dividend,  and 
there  is  a  possibility,  in  the  event 
of  .aimc  a;;tcenienl  being  reached 
l')pt\\ern  the,  Ontario  Government  and 
the  Qiiebei-  power  companies  which 
'^’ould  not  mean  too  drastic  a  redtn  - 
tion  in  the  amount  of  pcover  to  be 
taken  under  Hie  various  contracts 
•ir  in  the  price  at  which  the  power 
ndl  lie  taken,  that  Canadian  Hydro 
might  tie  able  to  maintain  its  divi 
dend. 

Tf  there  were  prospect.s  of  any 
early  resumption  of  iritere.st  pay- 
menl.s  rin  the  Steamships  bond,  the 
situation  might  lie  different,  but 
fbeie  appears  to  be  nothing  in  the 
Steamships  situation  which  would 
iustify  hopes  for  any  such  possiljil- 
ity  .Steamships  is  benefitting  in 
it.s  general  freight  and  pa.s.senger  de¬ 
partments  by  the  upturn  in  biisine.ss 
conditions  during  the  past  two 
\ears.  The  grain  busine.ss.  how¬ 
ever,  from  which  the  company  de¬ 
rives  the  bulk  of  its  revenues  and 
eartiiugs,  is  st.ill  definitely  un.sati.s- 
factory.  and  the  outlook  for  the 
p,ailv  future  still  obscure. 

tVr  would  suggest  that.  If  your 
client  is  apprehensive  of  the  out¬ 
look  for  hi.s  Canadian  Hydro  hold¬ 
ings,  he  might  switch  into  one  of 
the  better  grade  common  stocks  ra- 
thci  than  into  a  non-interesl.-paying 
bond  witli  a  doubtful  immediate  out¬ 
look .  such  as  Onada  .stteamships. 

\l  current  market  levels  of  80  to 
8?.  Power  Corporation  bond  pro¬ 
vides  a  straight  return  on  Us  1 
<  oupon  rate,  of  only  about  per 

cfiit  Thi.s  yield  cannot  be  con- 
-idere.l  a;-  any  loo  generous  under 
cxi.siing  iiond  market  condUions 
t'ndei  the  circumstances  we  would 
be  inclined  to  agree  that  a  switch 
info  some  (*f  the  heltei'  grade  Cana¬ 
dian  preferred  slocks  might  prove 
•advanlagcoiis.  In  this  connection 
we  could  recommend  Canada  Norlh- 
ern  Power  7';  preferred,  yielding 
almost  7'  r  Ottawa  Power  6'jO  pre- 
ferrerl  vieldiiig  about  Hi,',,  and 
Shervcin-Wilhanis  7'r  preferred 
yielci  a  limit  il  C ' .  ^rhe  latter  stock 
wiHi  aricars  of  12i,  per  cent.,  still 
accuird  and  in  the  light  of  the  com¬ 
pany's  dominating  position  in  the 
paini  and  varni.sli  fiekl  in  i.'anada, 
together  with  its  healthy  balance 
sheet  position  and  strong  direction 
and  management,  appears  to  offer 
definite  attractions  over  the  next 
few  years. 

With  regard  to  your  rr(|uest  for 
our  opinion  a.s  to  the  value  of  (.'an- 
.adian  Vtestern  Xatiiral  Gas  [irefer- 
red  as  collateral  security,  this  .stock 
in  the  light  of  the  company's  p.a.sf 
record,  financial  posiUon  and  its 
franchise  with  the  city  of  Calgary 
for  the  distribution  of  natural  gas 
in  and  around  that  municipality,  i.s 
looked  upon  a.s  one  ot  the  better 
type  of  preferred  stock.s  availahle 
on  the  Canadian  mat  kefs.  The 
rpieation.  howe.vei.  as  fo  its  value 
a-?  eollaferal  security  would,  w- 
should  imagine,  depend  very  large- 
Iv  upon  the  collateral  requirement .s 
of  your  bank  and  also,  to  a  large 
extent,  upon  the  borrower. 

v-  -v  V  t- 

Simpsons  Preferred 

I  hore  some  Si m psoiis,  l.rmitrd. 
etj'r  preferred  Thru  hove  depre 
eieifrd  from  ohiiiit  ,885  to  872.  U  hot 
is  the  coined  OitphI  I  to  self  I  hem 
—  “Cho nnel  Islonds." 

We  know  of  no  reason,  in-so  far 
a.s  operation.s  of  the  company  .are 
roncerned,  for  the  recent  decline  in 
the  mn licet  value  of  the  preferred 
shares  of  Simpsui'.s.  Ud.  This  we 


lieiieve  li;i.-  Ii  cii  aliiio’i  <  niiiely  a 
muric'jt  .situation.  Cfu  .‘luiio  inoiiHi.s  , 
tov.ard.s  the  end  of  last  year  and 
Hic  Itcginning  of  this,  piibii;-  jnicr.e.st 
liirncii  very  largely  toward.-  firc- 
fpircd  stock.s.  more  ('.specially  those 
preferred  slocks  v  hicli  gave  pro- 
mi.se  of  resumption  of  dividend.-i 
which  had  been  pa.s.sed  uver  a  per¬ 
iod  of  .some  year.s,  or  those  which 
had  already  rc.sunied  payment  of 
divide.tid.s.  The  .Simp.son  i.ssue.  as 
.von  are  probably  aware,  has  re¬ 
cently  been  paying  cpiartcrly  divi- 
dend.s  of  81  a  share  on  .account  of 
arrears. 


Must  Sell  or  Borroiv 


/e  (ft  I  III  ES  fiiim  suhscrihcr.-i 
in  rcpoid  to  their  inii.st- 
meiils  o ntl  piohicms  ore  iiii  it- 
rd.  Ansners  on  hostd  upon 
informotioii  l'^llilh  THE  /'7.V- 
.1.VC7/1/,  TIMES  hefier.es  re- 
liohfe.  foil,  onil  niiprrjudieed. 

hilt  hepoiid  the  e,rrrcisr  of 
ran'  in  set  nrinp  snrh  infnrma- 
‘ion  THE  FINANCIAL  TIMES 
rriniiol  ossnme  rr.spniisiinlil  p. 

Iiipuirirs  mnsf  hror  the  sip- 
iiolii'-e  ond  oddress  of  the 
irriter  in  order  to  irecire  a(- 
tenfion.  .iiisuers  llioiiplit  to 
hr  of  puhlie  interest  irill  he 
pnhliidird  All  on.sirr>,s  ore 
moiled  provided  po.sfopr  is  on- 
closed. 


In  the  III!  mi.diofr  lulnn  /  mo 
leoiil  to  Inrn  into  rrodp  >  o.-  h  sum 
ot  mil  miniiip  slorh.  .\ ppro.-umilr 


divi'JeiiiJ.;  at  the  current  rate  of 
di.sfriljulion  would  he  .8109.  This  i 
I  uoi.i  indicates  an  average  vield  of  1  l-.q 
'  -lomf  pj,  cent.,  wall  the  pn.ssibilifv  of  at, 


hi  %hiiii'‘o'!'i’  e.xpansiun  in  the  yield  through 

ini^'-cased  distributions  on  Moore 


It  IS  iindei.sl.aid  imoflicially.  that  of  puhlie  iutere.st  leill  he 

business  of  the  r.oberi  .Simpson  com-  puhli.shrd  All  on.sim.s  ore 
puny  ha.s  held  up  comparatively  moiled  provided  po.sfopr  is  et,. 

well  this  year  as  compared  with  closed. 

19.81.  and.  although  there  has  been 

a  certain  slowing  iiji  in  busine.ss  in  — — — — —  _ 

some  direction.s,  it  lia.i  probably  nnd  market  appreciation, 
beep  due  largely  to  the  pending  elec-  to-day'.s  mniket  .something 

tions  in  ('anada  Th>'re  i.«  reason  bke  an  even  .switili  could  hi’  made 
to  believe  that  reioills  for  the  full  Federal  Grain  preferred  into 

twelve  month.',  of  I9.8.">  will  closely  Huildmg  Product.s  A  '.  K.  Burl 
appio.xim.'ite  those  1,11  last  yenr.  We  common,  or  Intel  national  Nickel, 
would  l.ie  incbrieil  to  recommend  tlie  Hach  rif  the.sp  tliree  stock.s  offer 
rct‘'nlinn  of  the  Simpson  stoik  in-  more  or  les.s  definite  pros|,ecls  for 
ther  tlian  its  .((iie  under  present  mar-  market  imptovemeni  over  a  moder- 
lo'l  Conditions.  ate  period.  The  , oinjiaiiii's  are  ail 

If.  If  1.  tf  I  enjoying  expau;  ion  in  operations 

Cl  I  r-  n  c  I  earnings  and  ra,  h  of  them 

l-cclrral  (jrain  I  refen-cd  should  partieipai,’  ,  onsi.leralHy  in 

rieime  Ijier  us  .son,,  up  to  dole  in-  '''^ntinued  improvement  ui  gen- 

■  fo,  motion  on  Frdrnil  ijniui  (Ha'  ,  industrial  (ondi- 

riimulotive  prefinid  mi  oineh  no  'I'”'  f'’'"'''  -''"'k  pro- 

d>i  idciid  lio.v  hr  rii  -eren-fd  since  altraciive  \ield  at  lo  d.'jy's 

Eehriioni  1,  19:11  117;, H  is  the  ■''”'1.  white  the  return  on 

rurnnt  'uunkrt  mi  II:,  ohore  shores  I^'ul'i'ig  Pro, 111, 't.-,  and  International 
ond  the  pmspei  l  Im  .n.me  po  iment  '''■’'‘  '<''1  uu'.agre  in  eacli  ,  ase.  there 
mi  Ihe  dindnids  in  on-rors  '  '  '‘^'finite  prospects  for  an 

U'r  should  opp.cioie  pour  npin  ui  I  he  ,hvi,lend  rate  .m 

loll  os  to  lehctlier  fi,  hold,  sill  m  hull  securilies. 

more  lo  oi'crope  doieii  eosi  p'ler. 

If  poll  think  ire  should  sell,  u  hol 
rroiild  poll  rreoio  me  ud  In  join  hoie 
leilli  Ihe  proceed.^.  '  T.  C." 

The  H  c , ' ,  preferred  si  oi  k  ,,l  Fed- 


iroud  ]  rs,  distributions  on  Moore 

e  ,  /,  1  eiT'i  ’  ''  Shawinigan.  and  pos- 

m  ,1  vii/  Noranda.  The^  ompan.es  are 

V,//  pon  mrr  no  .emr  all  well  managed;  have  a  good  re- 

t!  oZ"il,  '  '  ,  ffl'ning.s  in  the  pLt,  an.l 

Tio  ino.r  e-  *'eii""'M  ■  bright  prospect.®  for  expan-hng 

o  n;  .  III  (  oodlor  .Minmp  forpmo-  operation.®  and  earning.s  over  the 
t '),i.  ,.o  .N/,(/,r.s.  next  vcai  or  so. 

Ilolhnpe,  (  onsohdtih  d .  lu  shri.r.i, 

Lillie  Loup  Lor  Cold  Muirs  luq  V-  ¥  V  ¥  I 

„  ^  ,  ,  ,  Gilt-edge  Bonds  i 

Moeo.s.so  .dines.  Ltd..  .'lU  shores 

Cod's  Lokc  Cold  Mines.  lOo  .shores  "  siih.srriber  to  pour  very  t„- 

htond  Loke  Mines.  Lhl..  100  shore.s  tere.shnp  inurnol  I  slunild  he  mueh 


MORE 

CONVENIENT 

to  Call  at  7.00  p.m. 


next  veai  ,ir  so. 


Gilt-edge  Bonds 

/I.?  o  siih.seriber  to  pour  very  in- 
lerr.shnp  inurnol  I  slwiild  hr  mueh 


Centro!  I’orrii pine  Muirs.  Ltd  .800  '^hliped  if  you  mould  send  me.  o  list 
shinr.s.  of  ten  pilt-rdpe  bonds  con.sisfinp  of 

Vriitiirr.^.  Ltd  .  200  shores  Coiiodieiii  Government,  poieerr,  moiiu 

Brrnnon  A-  h’eutp  Tiros.  I'rospe.riinp  fietiirinp  ond  iilditp  or  chain  store 
Co..  100  shares  bonds,  lehieh  in  your  opinion  ore  not 

Bprinr/er  Sturpeoii  Cold  Mmes.  ,",uil  ^'hety  to  depreewfe  in  value  over 
shares.  Hie  nr.rt  fire,  or  ten  years,  ‘.ler- 


Co..  100  .shares  bonds 

Bprinr/rr  Stiirpeon  Cold  .Mme.s.  ,",uil  IHcrly 
shores.  Hie  n 

Loke  Criievo  Muunp  Co  ,  lAmitrd.  ’ 


too  M’e  would  recornniend  the  follmv- 

1  iinpifi  jf  be  bitter  to  hori  nu  (ng  lo  bonds  as  well  secured  is.siies 
the  obo!  e  amount  and  pu  r  mu  sio,  k  providing  a  rca.sonable  yield  and 
fo,  sreunfy.  Tranklp.  t  do  not  high-grade  protertion,  together  with 
like  to  bonoir.  but  if  , I  is  heffe,  so.  good  prospects  for  mainren,anc:e  of 
tun  I  uonld.  H.  C.  market  valpe  over  a  period  Vnii 

.\mong  your  li.st  of  holdings  th'-re  'I”**  ii'^ve  chosen  t 

are  five  stock.s  that  it  would  seem  povernnient  hond.=  imluding  one 
good  policy  to  hold.  .  Vhe.se  are  dominion  guarantee  1  and  8  provin-, 
Hollinger  Consolidated.  Little  Long  issues,  and  «  corporation  i 

Lae.  Macassa  Mines.  (Uod’.s  l.,ake,  bonds;  — 

and  Ventures,  Ltd.  However,  if  Bel  urn 

you  were  to  sell  the  balance  of  your  Nat.  Rly,  (Dorn,  gtd.i 

holdings,  at  the  pre.sent  market  for 

these  stock.s,  you  would  not  realize  Crov.  New  Bnmsw|,'k  5G-, 

Ihe  necessary  .8500  in  cash,  so  that  IfirH.  at  til  1  .i0 

you  would  have  to  part  with  .some  Crov  Queber  4'-';,.  196:5. 

of  the  shares  in  the  other  five  com-  h’  IM  >8  !’"■ 

panics.  Prov,  (intarin  I9H2,  at  Ifttl  .8.77  j 

Were  you  to  borrow  the  sum  of  Rell  Teleptionc  b'p.  19.57, 
money  required  and  give  yoiii  stock  •  I'V  4  27 

for  security,  it  would,  of  course,  in-  Par  Bly  5'’,.  19.54, 

volve  payments  of  interest  on  the  at  .  .  .  10.5  4  76 

loan,  hut  the  point  should  not  he  r*om.  Textile  I'a'',,  19.5,5, 
overlooked  that  the  market  for  your  tif  ,  lOt  )  ,8.8 

securities  may  appreciate  in  value  Inter  Power  &•  Paper  of  . 

in  the  meantime.  If  you  feel  you  Newfoundland,  o'",-.  19HS.  i 

do  not  want  to  borrow  on  voiir  hold-  tit  par  .5  no 


for  sreurify.  Eranklii.  t  do  no! 
like  fo  bnrroir.  but  if  it  is  heffe,  so. 
then  I  ironld.  “H.  O  ' 


1  o  Hold  or  Switch 

I  u  iiutd  be  pjeii.srp  to  rereu  e  your 
1  otued  opinion  os  to  o  po.ssibfe 
sirileh  tor  the  fotlouinn  .seeuritics 


eial  (.ram  (.onipanv  Limited,  i.^  not  ,..  jp 

listed  on  any  of  he  M’gitlar  (  ana-  „ddition  M  the  bonds  and  stmk 
(ban  nuirket.s.  1,  nlistcl  (piutatMins 

fm;  the  is.sne  at^  he  present  at  29  ^  „ 

I  1  .  '  b’le  to  inrome  that  I  purrha.se.d  the 

kot  the  veai  ending  .Inly  .tl .  l.dt.  bonds,  u  hirh  noir  shoie  quite  a  de- 
the  company  reporte.l  operating  in  „reeiafion  iii  value.,  lo  the  prices  I 
come  of  .82(18.108  after  providing  for  them 

J'li-  with  Maelarrii-Quebrc  Foicer 

829(1.(16:1  for  the  preceding  year.  ,(,61  $.500  of  98 

Net  profit,  after  bond  interest,  etc.,  ottan.a  Valtep  Power  5i,G,  ,970 

and  directors  fees  amounted  to  .^500  at  loo  ’  ' 

only  830,.5I.8,  and,  after  taxes  and  Gatineau  Power  .5G  19.56  —  .8.500 

other  write-offs,  net  earnings  trans-  9,^ 

fened  to  surplus  were  only  $.8,-  .^imp.sons.  Ltd..  1949 -.8.500  of 
009. 1i4. 

The  balance  .■^heel  a.s  at  .Inly  31,  Canada  Cement  .5U.',  1947-  8500 

19.84.  showed  surplus  of  $471,311.  at  .897 1^. 

ami  net  working  capital  of  .8938.774  Na.iio'nnt  Him  e,  in.  10  .shoirs  ot 
with  (  urrent  assets  of  .87.092,118  as  19. 

against  current  liabilities  of  86.053,-  Imperial  Oil.  '2<l  shores  nl 

.841.  8'he  piincipal  item  among  Ford  “A",  10  shores  at  24 

current  assets  was  inventories  val-  I  hore  olso  obout  .81. <100  h,  invesf 
tied  at  86.595.270.  while  the  hulk  of  at  the  pres'nf  time  end  would  like. 
current  liabilities  represented  bank  to  hove  pour  suppntion  os  to  per- 
liians.  wtiich  amounted  to  S5,.576.-  hniis  two  loinmmi  ii,,rki  ihot  I 
085.  In  this  connection,  it  is  ,)f  mipbt  buy  with  a  riew  to  lioldinp 
interest  to  note  that  liank  loan.s  over  a  period  ond  mipiif  show  pood 
showed  a  reduction  of  almo.sf  ,83.000.-  roruinp  pou  rr.  "T.  H  ' 

000  from  the  end  of  the  preceding  of  the  five  b,.n,is  which  you  ate 
year  when  they  amounted  to  .88,- 

,.  .  .  ,  ,...  ,  w'ould  he  w'ell  advised  to  retain 

In  the  light  of  romiitions  which  Canada  Cement  and  the  ,<4,mpson 
have  prevailed  m  the  gram  trade  .e,. unties.  Both  of  ihe.se  .-om- 


tei  Power  &  Paper  of 
Newfoundland,  b'r.  1968. 
at  p: 


ing.s,  you  might  let  your  Ventiire.s.  Montreal  Power  .5G.  1970, 
or  some  portion  of  it,  go.  This  is  ft  1< 

a  holding  company  stock,  and.  as  Shawinigan  M’ater  &■  Power 

.such,  is  less  likely  to  participate  •‘'’e.  1970,  at  .  1( 

largely  in  an.v  general  move  in  the  average  vield  on  the 

gold  storks  that  might  develop  euritie.s  is  just  under  4i.,  p( 

^  ^  ^  ♦  which  must  he  ronsifiererl  n 


m  any  genera,  move  in  inc  j^e  average  vield  on  the  H»  ' 
gold  storks  that  might  develop  eiirities  is  ju.st  under  4i.,  per  cent., 

*  “k  *  *  which  must  he  considered  as  fairly 

Bonds  For  Emergency  Funds  generous  in  the  i,ghf  of  the  seeur- 

ity  offered.  | 

In.  ronneetion  with  ihe  e.sfnte  of  The  inclusion  of  International  | 
a  recently  deceased  brother,  ot  Power  K-  Paper  of  Newfoundland  in 
whieh  I  am  administrator.  I  would  a  list  such  as  this  may  seem  strange 
like  your  rrrommrnriatioii.s  for  the  in  the  light  of  prevailing  conditions 
invest mesil  of  .$1,000  which  I  pro-  in  Ihe  newsprint  industry,  but  this 
pose  should  he  u,srd  as  a  reserie  bond  appears  to  be  well  isecured  as 
apninst  rmerpeneics.  The  balance  to  interest  return  by  the  fact  that 

of  the  estate  /  have  placed  in  a  securities  ranking  junior  lo  this  is-  ■ 

puarnntecd.  anuuity  or  left  with  the  .vine  are  guaranteed  by  the  British 

in.suranee  eompaini  to  supplp  an  in-  q'reasury.  '  ' 

rome  Oirr  o  period  of  years.  I  -  _  _ _  • 

would  like  recoin  iiiendations  on  our 

ALCOHOL  COMPANY  ' 


Night  rates  on  "Anyone  '  long  distance  calls  now 
begin  at  7  p.m. 

"It's  so  much  more  convenient.”  sa\''S  a  faitEful 
daughter  who  calls  her  mother  in  a  distant  city 
twice  every  week  "Now  1  can  call  and  get  the  bene¬ 
fit  of  the  night  rate  before  I  go  out  for  the  evening. 
It  is  better  for  Motlict,  too — she  goes  to  bed  early." 

The  7  o'clock'  night  rate  period  cffectn  many 
savings  for  telephone  users  ■who  formerh'  used  the 
evening  rate  betw'cen  7  and  8.30.  In  a  few'  cases 
(affecting  about  3  per  cent  of  the  traffie't  rate  re¬ 
adjustment  has  macic  a  .'’-cent  increase  in  the  mini¬ 
mum  (or  night)  rate,  yet  the  convenience  of  the 
longer  night  rates  period  (7  p.m,  to  4.30  a  m.)  is  of 
far-reaching  benefit. 

Save  After  Seven 


BUILDING 
A  PORTFOLIO 

The  perplexing  quest  iuii 
confronl  ing  most  in- 
vestor.s  to-day  i.s  "How 
I  an  T  benefit  inosl  from 
business  exp  a  11  .s  i  o  n 
abend  nnd  wlial  type  of 
securities  should  I  hold" 

Brookmire  has  an.swer- 
rd  Ibis  question  in  n 
brief  but  excejil  ioiially 
lielpl'iil  study  enlided 
"Building  A  Portfolio." 
5’ou  may  have  a  copy, 
g rat  is 

.4  sk  lor  Hullrlin  46  C 

BROOKMIRE 

corporation 

551  Fifth  Avenue  New  'Votk 

Founded  lOfU 


iuiv(  |u<\.irin>  111,  Mrid.  .securities.  Both  of  ihe.se  com- 

diirmg  the  pa.sf  .yeai,  indications  are  ^ave  been  doing  better  in  the 

that  there  w-il)  be  Iillle  if  any  ini-  years,  and.  in  each  case 

provement  shown  m  operating  re-  jn,e,est  no'w  appears  well  protected 
.suits  for  the  t,s(^I  year  which  ends  ^^d  prospects  are  for  a  continued 
•Inly  .11  next.  fhe  outlook  foi  the  expansion  in  busines.s  and  earnings 

next  year  (ir  so  appears  detinilsl.v  ,,f  companies  over  the  next  few' 

obscure,  with  conditions  in  Hie  gram  po^cr  5's  we 

trade  still  very  un.-^ti.slaclory  and  inclined  fo  recom- 

the  kedcral  Gram  Board,  which  13  retention  of.  This  i.s  a 

provided  toi  in  legislation  now  be-  mnitgage  issue,  and  Gatineau 

fore  parliament,  being  a  definilel.v  appears  likelv  to  be  less  seriously 

iinseltling  lactor.  -  aftected  bv  anv  action  of  the  On 

In  view  ol  the  ob.scure  outlook  for  ,3,,^  direction  of  seal- 

the  gram  companies  we  can  see  no  down  power  contracts  with  CJuc- 
jusHfication  lor  .your  clieiii  averag-  pg,.  , -on, panics  than  Ihe  other  big 

ingdown  on  his  kederal  Gram  hold-  corporations  involved, 
ings.  I'lirthcr,  unless  he  is  pre-  situation  in  connection  with 

pared  to  exercise  imticnce  fora  year  .Maclaren-Quebee  and  Ottawa 

or  Iwo  in  the  hope  of  some  improve- 

metif  in  the  gram  husiness  being  defined  Both  of  these  companie's 
reflected  in  the  rnarket  tor  he  ,„^,criallv  dependent  upon 

slock,  we  hciieve  he  would  pr.diab  y  Ontario  Hvdro' contracts  for  the 
be  .lustit led  in  making  a  .switch  m  o  ^orviemg  of  I'hcii  bond.s.  and  the 

some  stock  T.'  unnier  la  e  5.j,,,a,ion  now  appears  to  be  coming 

prospects  Doth  tor  dividend  return  pead.  with  (he  recent  announee- 

. . men!  that  the  Hydro  has  informed 

‘  Irtsi^efmeynf  Violetc  .\Tacla ren-t^iiehee  it  does  nol  intend 

IflVeSlitieni.  t  leiao  l^,  accept  the  additional  27.000  h.p. 

■  - (ailed  for  as  from  .lul.v  Isl  next  in 

PKFri':RKF.i»  STOCKS  its  contract  with  that  company.  It 

c-ii-..  PK  Meiii  -spcins  to  us  that  the  question  .vou 

(  :ii,,-,ri.n  V  c.  net  101  7  on  i;  <i:i  have  to  ask  vourself  here  is  whe- 

c  anuriian  Hrmizc  ‘HI  ■  On  •;  111  jpe,  yriii  ate  ptepaied  to  take  a 

I  nllaii'iH' <  Hioico  '  "  •  in  *  00  (1  I!  chance  of  holding  on  to  these  two 

(  aiKKi'ii'i  1  .  so  0  on  fi  nii  bonds,  rather  than  sacrifice  them  at 

(  an  l  airi.iiiii.s  .  's.  I..O0  SO  ,,,.day'.s  low  market  levels,  m  the 

(  alv  I'u'.ir.rKiK  . . . . . '  to  1;  iio  I s  oil  hope  that  the  Province  of  Ontario 

l  o^mn.!  inip.riai  .  ulo  T  On  rt  tio  may  recede  from  its  position  in 

il"'"  .  liia  *  -  nn  'I  n-  comiecHnii  with  these  power  eon- 

I :.'.'n.'hcai''rir..  !'!!!!!  .  MG  2  .'lO  I  8'.  tracts,  or  that  the  conliacts  may  be 

lamaii  a  f  s.  . ’117  7  00  ".a  enforced  Hirough  legal  actic.n  lakeii 

"i"r*iv''  '  IM  ■;  00  I  '*7  I’.''  *1’'’  ( orniiHiiies  in  this  connec- 

XaiHowc'  -  .  !!!.!!'  10  I  7.  107  tioii.  while  it  is  possible  that  the 

oeii-.ic  I  in’ir  .  ’uin  7  On  ,  K)  Q,,ehe(’  fiower  companies,  .should 

i‘,'nm'a‘‘.o'’“'"  -’lo  '  lion  'j 'I’.-i  they  lake  this case  to  the  Supreme 

I’(.8\  rr'  <  ”ot')'  ....  ;  (.  on  7  Court,  may  quite  concelvahlv  obtain 

si.  I  a(yr.  nirCnic  .  'im  7^00  <i  :io  f;,vor.stilo  decision,  it  Is  rather 

sinl'iV;  ('■'an.-.iia  if,  IT.',  .SHI  difficult  to  .see  how  the  conlracls 

w.'sirr'i,  CIS  . *101  7  I  n  0  01  pan  be  enfon'pd  in  view  of  Ihe  fact 

(V. -inr.  I HO  .  00  (!  ';■,  provincial  government  is  in- 

((14IMON  sT<»(  I.s  Voh'cd  Your  only  hope,  it  .seems 

I'ri.-i'  Pi'  McM  to  ii.s,  appears  to  be  that  the  Ontario 

npii'i'cirpiinrc  .  i'-’7  Koo  t  7'.!  (fovenimetil  will  ultimately  recede 

Fi  I 'TCc/' 'v-  I  ^0  o' iio  po.sitlon.  and  of  this  there 

BriicU  .  I  havf*  bo.rTi  t(i  (la.tp  11(1  irniiontions 

Riii’it.  Troiiut'is  A  "  .  31^  1  OOh  3  1!^ 

MaiUoK  Too  'ion  The  three  .stock.s  which  you  are 

Pat,  \  Pnaor  .  20  1  20  «  00  holding  we  would  rei’ommenrt  the 

(an  yinei'p  .  100  nOl  ,-p,o„,,on  of. 

(•an'’c,’',nv,.:i’i.r-  'JO''.  00  0  .8  For  the  81.000  which  you  pres- 

(  nii Cnunns  0  T  oo  8.00  nplv  have  available  for  inve,®tment. 

i'nnsilinnr.rt'i'a^  "  'its  1(1  oil'’ ?  ?n  w'e  would  recommend:  Building 

'pomili!oii’'rir'iIip..  .  ao'u  I  20  a  so.  ProdiKls.  selling  at  around  30.  pay- 

p..mitpinn  ('.lass  .  Ill  00  lits  5;,  ,,  share  (with  a  cash  bonus 

('I'rH.’.irTrc'''’  :  I'is’;  .2?li  "f  2:5c  a  sluire  paid  on  the  first 

rnipmaHiii  '21  ‘  Mil,  2  38  quarter  of  the  yean,  and  Moore 

iinppriai  p.i’ain.’  ,  .  'L',»  '  *  '"!  {’orporation  selling  at  23  and  pay- 

!:;i;:;i:;i:;i;i;l  rein”' mg  a  dividend  m  50,-  a  share  iwuh 

l  auraSrrnrd  .  3  nf»  -Mi2  possihil It io.s.  arcordin.ij:  to  the  pre- 

i.obUw  Groert,  .  j  in  submitting  the  annual  re- 

Mimlioili 'i'rrriiwavs  or.  POO  0  :U  port  at  the  recent  general  meeting 

M.(  niii'rontma,-  .  G’<  80  .7  87  fh^f  an  additional  disbursement  may 

Not  itrrwoiios  .  3.7'.,  I  80  |  71  made  this  vear.  i  Both  of  these. 


Tt  seems  to  us  lh.at  a  return  of 
5  per  rent,  i.s  about  as  high  a  yield 
as  it  would  be  possible  to  obtain 
with  the  necessaiy  security  limit. 
I’nder  these  eirciim.slanres.  w'e  could 
recommend  International  Power  <t 
Paper  of  Newfoundland  5^^  19(>8. 
selling  around  par.  and  Shawinigan 
5';  1970,  also  selling  around  pat 


sue  are  guara  e  _  .  ^  constitution  whieh  all(>werl  it  no  [  valuation l.sts  and  InflationlstB  In 

Ireasuiv.  (•onirot  over  the  force.s  of  di.sordei.  Amerte.s  to  press  the  Prosidont  b.a.rrt 

-  - -  Phis  is  the  black  picture,  but  there  !  lo  exercise  tho  balo.neo  of  li(g  de- 

..  k  ftlir  picture  of  the  t'nlted  Slates  !  valiratinn  powers,  that.  la.  lo  renlur^ 

A|  I  llUfll  I  IllylMAraY  which  Is  uniformly  bright.  the  dollar  to  half  its.  former  gold 

rluva/IIa/l.i  v\/tTll  mil  for  the  dollar.  It  is  evident  value  This  micht  not  bo  niitac- 

n  •  f\k1IkT/'8p  'hat  If  the  Hoosevelr  plan  of  eani-  '  c.eptable  to  ttu’  .\meriean  Traa,3ury. 

rAnnllnlll  I  Hlliri  snereedeil.  there  would  he  no  (If  (ourse.  if  the  President'a  jvro- 

^’^rmillllUL'  imjll  pi  essure  from  the  Government  side  gram  fails  and  disorder  breaks  omt. 

- -  lo  devalue  the  dollar  further.  Never-  the  dollar  will  collapse — 'wftbmaliv' 

Nel  Profit  of  Commercial  Alco-  theless.  the  situation  might  beimher  American  mstifiitions  .But 

I  Ir.  of  tOUfttil  Prr.r>.  (  Ii.'ingpd  hv  a  (levaliiaMoii.  of  the  I  ma tiers  have  nof  vet  eome  ro  dhts 

”  QAK  franc  A  return  flow  of  capit.al  *  jiass,  and  my  belief  Ir  (hat;  Prnsl- 

$6,945  from  I/ondon  to  Pai  i.s  w'oiild  depiress  ^  deiti  Uoosevejt.  wdll  lead  t.bn  pro- 

-  sterling  in  terms  of  the  gold  eiir-  ■  gressive  frirees  fo  ilriory  In  3936 

( 'cinmiercial  .Meoliols.  Idmited,  re-  -pneies  and  would  probably  force  :  ami  allow  private  enterprl.so  to 


hol  Up  at  $25,051  From 
$6,945 

( 'cinmiercial  Alcohols.  Idmited,  re. 


Both  (if  these  issues  are  very  well  operating  piofli  of  $2.5.a.5i  the  dolln-  np  to  l  -od  to  the  £  'Phis  '  make  good  the  trado  recoveryHin, 

SCC-UrCn.  1  ho  Iftttcr,  Rllhoush  il  n'/mlH  Kn  for  tho  /■)(»-  trariT  mrillfkrt  h\'  NTR  A 


secured.  The  latter  although  i 
may  at  first  glance  appear  specula 


view  of  existing  conditions  Ibis  coiupaies 


tor  ihe  year  ended  .March  31.  113.5. 
'Phis  conipares  with  86.945  in  the 


in  the  newsprint  industry,  is  pro-  preceding  period.  Aft(»r  dedneting 
iccted  by  the  guarantee  of  the  ■  ipserves  fm-  depreciaiion.  bad  debts. 
British  Government  on  securilies  pond  inferesi.  directors'  fees  nnd  in 
which  rank  junior  to  (his  bond.  come  tax,  iherc  remained  a  balance 

There  is  a  fairly  active  market  -phis  wn.s  used  to  reduce 

for  both  of  ihe.se  bonds,  which  makes  aci'ount  from  .870.369  to  b68,- 

them  eminently  suitable  for  the  pur- 

pose  required.'  sbeei  .,hows  current  as- 


come  tax,  Iherc  remained  a  balance 
of  .81.53,5.  'Plus  wn.s  used  to  i educe 


■  Ralance  sheet  .sh'iws  current  as- 

^  *  sei.s  of  878,561  .iriii  ciirreni  li.ibill- 

.$2,500  in  Common  Stocks  '^1^  811..M  the  (ompany  has 

$25(1. 000  of  S  per  cent  (■imiulative 
/  hove  oradahlr  obout  82.500  for  preferred  stock  on  wiiicri  duidends 
I n ve.st  iiient  and  would  like  to  hare  are  in  arrears  since  Oetober  1. 
your  reeommeiidalioiis  for  the  iii-  |.,2S  and  10(1, onu  shares  of  no  par 


rc.sfiiieiit  of  Ihi.s  money  in  dividend  \aliie  eomnion  stock 


would  he  the  iiuniient  for  the  de- |  trammelled  by  ,NR.\, 

Give  the  Empire  Producer  a  Fair  Field 

froniintied  from  I’age  3l 

enmnetp  in  the  British  market.  Have 'timber  Is.  on  these  ground.*  ajiyne,  of 
those  coiidiHons  of  Stale  produetion  the  deepest  significance.  If  the 
in  any  \va>  altered’’  'Piiey  hnie  not;  H'anadian  supply  of  softwoods  i.s  dis¬ 
and  as  lon.g  as  lou  have  on  one  hand  placed  from  the  British  market.  It  Is 
a  niighl  v  .'■tale  in  absolute  posses-  doutuCuI  if  it  will  ei  er  lie  possible 
Sion  not  only  of  its  iiaiiiral  resour-  to  restore  ii.  'Phe  limber  indiistr'. 
ces  hii!  of  the  life  and  labour  of  eier.i  is  a  highly  .skilled  and  eeoiioniical 
one  of  iis  nalionals,  so  long  will  H  husiness  Throw  its  niai'liiiuoi  out 
be  useless  to  expect  a  country  like  of  gear  anil  it  uiiukl''  pas:sc.7  f  1  om 
I'anada.  where  freedom  prevails,  disti.se  into  decay.  If  Iliissia.  on  the 


poyinp  storks  with  pios/ieets  over 
the  ve  ,  I  year  or  so.  Yield  is  not 


where  Hie  standard  of  living  Is  high,  olher  hand,  is  allowed  uiii  cs>  rict  ed 
ft.  Kertland,  pre.sifient.  states  wil^ps  are  high,  and  where  ilie  access  lo  the  British  iiiaikei.  :shc  is 

s  import  to  shareholders  fh.at.  pajin.-Fi  resources  have  to  be  bought  praeiicallv  heiiig  1n\it(d  10  <  ieate 
imiwny  had  a  satisfactory  in-  f,,,. 

siiccessfuliy  in  C(MH  iijonoiMdv  which  in  liit*  '‘Hirsc 


PKFI  I'RRF.n  STOrKS 


(  ai.AiSa  V  f’(  Tk f't' 

•  Riiudian 

(  anadinn  CanniT!*  1ft. 

(  anud'jiH  '  'Mt(4iH«s 
( 'an  !•  airlian  k« 

(  aria'liHii  G^'h  E’f’f 
Can.  11;.  tho  MU  (• 

( ‘o-kiTifi'f  I nipfria)  .  .  . 

I  )Hin.  ( ila-**  . 

1  >(»ni  1  t’ki  i’f-  .... 

<  -ut.hfiiJ  Tir«>  .... 

.faiTiaica  i‘>’-  .  •  •  •  • 

\l«iorr  ( ■(*•  p  N  " 

1».>  IV  _ 

\at  ITotkf'’’*  .  ... 

( if  1'  io’ir  . 

( J‘la\\a  rttwBr  . 

I'f  Tiniatu  ■  . 

l’(.8\rr'  ( 


i  OMMON  >rOi 


so  hnpnrfavt  fo  mr  asi  profit-makina  thecomiwnv  had  a  'sati'^factorv  in-  i  os(»ui  c  i  s  (  lo 

ito.ssibilities  •H'  A  C"  t tie  comiwn.i  nan  a  sansrav.toii  m-  f,,,.  successfulli 

I  ■  crease  in  wilnme  of  hiism’-ss  boih  ,,  opposition 

We  would  recommend  for  the  in- ,  ui  .alcohol  .and  magnesia  prodnets  djffpreni  Hicories  of  life 
ve.sfmenl  of  the  82..50n  you  presently  "Brices  were  low."  he  said,  "hut  a  .«v.siems  '  On  one  side  vou 

have  available  for  investment  the  decided  iiiiprcyempn-  has  taker,  ,.,„„piete  subordination  to  Hie 

fo  ,iw-mg;--  place  in  Hie  prico  sttmitlon  since 

25  f  anada  Northern  Power  aM9.  .lamiary  l.  93,0^  ,  of  mdividual  effort  Whi, 

and  paying  81.20  a  share.  Mr.  Kertland  .adds:  <  onsisieui  ^ 

_  _o0  .Shawinigan  at  6>,,  and  paying  wnh  Hie  company  s  policy,  jonr  d:- 


cessfully  lo  com  inonopolv  which  in  liic  '‘iiiisc  of 
iposition  of  two  lime  will  liriii.alli  place  her  in  cou- 
of  life  two  dif-  irol  of  Hie  soflwonds  supply  of  Grea’ 
On  one  side  >  ou  Briiaiti. 

lordination  lo  Hie  'Plies(>  are  strong  wnrds,  but  the 
olher  the  dignily  siinaiion.  as  I  see  ii.  calls  for  them. 


50e  a  share. 

10  Laura  Second  a*  60.  and  pay¬ 
ing  S3  a  share 


rociors  are  (■onliniiing  to  follow  the 
policy  of  iii'ideraic  expaiisiou  and 
making  capiial  expenditures  chief- 


of  individual  effort  Which  do  yon  Pliey  fit  the  I'.icis;  Hiey  eini.s:i-ge  the 
yvish  in  .support'’  I  say  thai  iii  tins  logical  (iiilcom,'  of  a  given  sei  of 
mailer  you  cannot  meei  i’anada  yviHi  circiiiiisiaiK  e.s  Tlierc  ate,  1  know. 


20  Moore  Corporation  at  23.  and  ly  for  llie  purpose  of  eeoiioniie.s 
paying  50c  a  share,  yvith  pro.spects  and  increased  efficiency 


for  a  higher  dividend  being  paid 
thi.s  vear. 


"Vonr  directors 
Hons  dining  the 


feel  tHit  oirnra 
ye.ir  under  re 


PGI  'rrirpiioiic 
P  .NtTi^a-irnn 
FV  pAw.-r  N'  .. 
f?rucU  .■''ilK 

Rul’d.  Profiucin  .\" 

Pu>c  \'.  N 

(  at’.  XJalting 
Cut,  V  PcBor 
C;in  VincLrAi*?- 

» 'itfi.^fhaii  Proiirr 
( ’.3n.  ‘  '  'n\4‘;  uts 
(’nil  (Vittona 
<  an  lnflu.‘*rrir.««  H  ' 

( ‘nnsHinpr.H  (ia« 
Itomininn  Pridp*’ 

I  himiipiHn  Gla»«i 
I  t(>iTiininn  Tcvlilo 


12  Noranda  at  40  paying  .$2  a  y\o\\  wpca  Farj^fnrtnrv  considprini; 
share  exi.'^rinc  condirion.^.  .\]1  the  rnm. 

The  aggreg;ate  piirrhase  prire  at  panv'.<»  plants  and  erpnprrtent  havo 
ar'ound  to-day*.s  le^'o]5  of  the  above  boon  wel!  inainGainefl  and  aro  in 
would  hr  Ju.st  over  $2.r)00.  and  total  a(vtd  condition.” 

The  Supreme  Court,  the  New  Deal 
and  the  Dollar 


half  measures  some  who  urge  that  flit'af  Britain  rx 

I  Snell  was  iioi  the  intention  of  .Vi  not  a  iiamral  iii  irket  for  ('aiialjau 
tide  21.  .Xrlide  21  was  specifically  imiher  Bin  is  lhal  .1  tenahle  pro- 
framed  to  give  ,'annda  a  full  men  posilion  "  \\ f  iiave  been  selling  l.im- 

.sure  cif  proieclion  In  the  Brills'll  111.11-  tier  10  Briiain  for  cent tiiu's  Be.-ude.s, 
kei.  lint  .Article  21  is  iioiy  in  a  had  whai  js  n  iiaiural  market"  If  it  coii- 
way;  ii  has  heen  smolheri’d  hy  trade  sisis  in  mere  geographical  proxiniirx, 
U'eaties  and  favonred-iiatioji  clan.se.s,  how  lo  (inote  Hie  most  striking 
and  all  that  is  left  to  n.s  is  in  plead  exaiiiple  is  (irea!  Britain's  w.iild 


for  Ihe  reslorailon  of  some  measure  yvide  titideio  he  e\ pla  iiied  ’  In  point 
of  qiiantuative  resiri('t ion  siieu  .is  of  fact.  Ihe  days  of  so  called  nainral 
'VP  ohiained  a  year  ago  Without  il  markets  have  [lassed  away.  If  In- 


1  do  not  see  how  (  anada  ran  con- 
tinne  to  compete. 


deed  Hiey  eyer  existed,  yve  are  an 
nihilulmg  time  and  spare,  geogra 


(<  ontiiined  from  Page  81 
Further.  (h»  PresKieni  is  handing  lo  ihe  I'odes.  At  the  same  time  '.he 
oyer  the  duties  of  the  seven  labor  I  President  yvlH  keep  whal  is  ealled 


j  The  poinf  I  want  to  make  i.s  Hial  phica!  harriers  have  m>w  little  valid 
'this  is  II  unestion  which  really  goes  iiy  in  world  commerce.  We  eau,  T 
far  heyond  Hie  inleresi.s  of  oiir  Hin-  ihink.  hrnsh  aside  a.U  ei'onoDtir 
,  h(‘r  industry.  Ii  Is  a  i|iiest1mi  of  rinihhle.s  of  thi.s  kind,  and  address 
supporting  a  syaiem.  of  stippori ing  .  011,  seh  es  to  the  very  simple  qiies- 
a  way  of  life  and  conduct  such  as  we  Hon.  How  far  is  if  In  the  (ntpfeat 


all  enjoy  in  (he 


('omiiion-  of  Gieai  Britain  to  liny  Russian  tlm 


botnds  to  the  Hepariment  of  Uahor,  '  the  hliie  eagle"  eye  on  indu.str.v  hi 
and  by  backing  Hie  Waaner  Bill  he  i  withliolditig  Goienimeni  contracts 
is  making  a  hid  for  the  siippori  of  :  from  firms  which  violate  Hu  old 


organized  labour. 


.\s  for  the  .\gn-  1  1  odes ;  he  will  facilitate  bygislafion 


1  niprrint  (lit  '21 

Irnpiiriat  r'll’acr,’  .  IS- 

InU'-natioTial  s;i,liai  .  271. 

Intnrilatiiinal  Petr  .  .'IM 

!  .aura  Sernrd  M 

1  .obl.sw  Cirocrl.  18* 

ytcniri'al  I’lKvai*  .  2'1 

\icinUoa'  'I'ratrways  .  Sa 

Mi'Cnll  i-'rantrna.-  .  13’ 

Nat.  (lrr((cric.  .  -3M 

( Ig’lvia  (■  lour  .  18.'. 

I’.sc  1lrl'-('.\  1^  ‘ 

I’rnmnna  .  . .  ’(* 

T'hol.i  Knssavera  .  23 

(..liirhrr  Power  . 11' 

Skawin’iEan  18 

S  (  araiia  Power  .  1-3 

.s|oot  of  ("anada  .  t" 

pf.  I.as'onro  Plonr  .  *37 

W  paf.’il.  ( loo  31  ■ 

s'  .Ask  quotation 
'hid  qnotation.  b  with  bond, 
xln.'iiidini;  c\ira». 

BANK  .sriM  h«. 

Priip 


cultural  .Adjustment  .Administration,  ;  for  the  industries  which  inquire  it, 
no  doubt  it  i.s  tincon.sti'iiii.onal.  and  |  and  he  will  ma.intain  the  .AA.A  and 
1  he  processing  la xes.  whieh  were  im-jiis  program  of  crop  coiiH  oI  to  pte- 
pnsed  to  provide  compensation  to  the  j  vent  any  slump  in  farm  prices  If 
farmers  for  restricting  their  crops. 'the  abolition  of  the  NU.A  niacliinery 


weallh  It  further  invohes  Hi(>  wis  bet  -at  the  expense  of  her  daughter 
doni  of  developing  our  own  Iniperial  lltominioii? 

lesoiirre.s.  One  hiindnd  and  thitty  'llie  Umpire  is  one  and  indivisible, 
years  ago  the  British  Goi ernment  the  welfare  of  a.  pan  Is  the  welfare 
iiad  this  iKiiiil  of  view  forced  upon  of  the  whole;  and  an  ouT-ijf  work 
it  yl'lien  Napoleon,  with  a  stroke  of  lumberjack  in  British  ('dliimWa  Is,  I 
the  pen,  cut  off  British  supplies  of  siihinii.  as  graye  ,q  matter  for  Itn- 


tittiher  from  the 


Brilain’.s  pprial  concern  as 


out-of-work 


iinsyver  lo  the  Berlin  Hecrees  of  IS06  eotton  operative  In  Lancashire, 


w  ill  he  declared  illegal.  But  the  j  stimulates  investment  under  private  "  a-'  turn  to  her  own  posse.sshuis.  |  w  e  are  to  keep  our  lumber.jaeks  at 
Supreme  Cotirf  ha.s  gone  into  vara-  'enterprise,  the  industrial  recovery  ■''*1''  imposed  a  tariff  on  foreign  tini- |  yvork,  it  can  only  he  done  by  eii- 
t.ioti  for  Hie  summer  and  mt  test  may  even  have  been  encotirag.’d  am'l  -  i'-''  •'*  sneceeded  with-  .siiring  a  raarke!  for  our  wo(’d  In  the 


case  can  come  into  the  courts  until  I  advanced 
the  .autumn  The  1935  crop  restric-  |  Theie  is  one 
Hon  program  is  therefore  not  af-  i  optimistic  out 


in  the  space  of  a  sin.ele  yeni 
OHO  qtialifivatioTi  in  this  all  iho  supplios  shv 

(TiiTlodk.  Siipp(is;j  Iho  tToni  liritisli  Norih  Amorica 


ear  In  see-  Fniied  Kingdom. 

he  needed  That  i.s  the  plain  tnuh  of  the 
lea  Those  marier.  Fqually  plain  is  the  fact 


3  im  .1  17  companies  are  vcell  nuanaged;  are  in 
•1  on  r,  (Ml  position  to  benefit  inaterially  from 
'  any  general  recovery  in  biisineas 

'  'yo  'i  ^■>  conditions,  and  in  each  case  have 
80  n  17  already  .shoyvn  a  material  Improve- 
Ti.i  ’"1  nient.  both  in  sale.s  and  earnings. 
T  0(1  .1  i'.  with  prospects  for  continued  expan- 
.sion. 


feeted.  and  Mr  Roosevelt's  ala rmisi  •  Uoo.sei el l  plan  of  campaign  mi.sfir-  were  the  days  of  wooden  ships,  and  that  unless  you  restrict  the  Import.a- 
i.alk  about  35  rent  wheal  and  5  rent  ed.  Suppose  the  country  yvere  con-  "''ll  '"''P  ‘'cnaiKan  timber  tiop  of  Russian  timber  you  must  ex- 

cotton  may  he  disregarded.  More  ;  viilsed  with  a  series  of  strikes  .Sup-  Britain  was  able  to  maintain  her  pert  to  see  the  sales  of  t'anadiau 
over,  er.op  roniro!  is  mainly  a  vol-  |  pose  there  wa.s  a  social  upheayal  In  "''t'.''  rirengTh.  with  what  restib  timber  in  this  marker  steadily  and 
iinta-y  business  and  w-|ll  be  contin  itlie  Southern  .''tales,  yvhere  real  and  "i  wmld'.s  history  yve  all  knoyv,  irieyiiahly  diminish,  f  am  sorw  to 


lied  even  if  the  processing  taxes  are  terrible  distress  is  turning  'he  de- 
declared  illegal,  proi  ided  the  (3ov  .pressed  whites  against  the  depress 


t  ■'k  ■■■  *  close  on  so  gloom ,y'  a  note;  It  is  not 

'UP|iose  wc  leaie  systems  and  Hie  in  the  ''anadian  spirit  --  It  is  riof 


ernment  ronipensate.s  the  fanners  in  I  ed  blacks  and  where  an  Aiiicj’ican  ''esi  nut  of  it;  siiteh  Hie  principle  in  the  spirit  of  this  fathering  ■—  to 


i  brand  of  Fascism  is  already  begin. 


•  an  Nationals* 
I  'ommrrrp 
noininirrn 
I  m  pprial 
Montroal 
Nova  Scotia 


,  nova!  .  I'iO  »  00  5  37 

Ti.ronlo .  201  10  00  4  90; 


Rricp  Piv.  Y:cl? 
128^3  8  00  H  'J3 

I1.>  8  00  .‘>.52 

17(»  10  00  5. 88  1 

180  1900  5551 

1H!  8  00  4  42 

376  12  00  4.35 

l-iO  8  00  5  37 


Irtwes-tofca  feencl 

®hc  ffnaitctal  Stmes 


some  other  way  |  brand  of  Fascism  is  already  begin,  i  "f  consoltdaiiitg  and  developing  oiir|face  the  tuture  with  other  than  op- 

if  ^  If  ,f  Ining  to  take  shape  Suppose  that  jown  resoiirr e.i  is  of  paramount  na-  itlmtsrn.  T>et  us  then  think  of  the 

I  Senator  Huey  I/mg  imltired  hlsIHonal  interest  Canada  contains  the  Hnraiigible  forces  that  are  working 
Things  are.  nor  as  black  as  Mr  •  State  to  break  away  from  the  Fed-  largest  stan^  of  softwoods  in  the  for  tis  of  the  wisdom  and  fore- 
Roosevelt  paints  iheni.  Broadly  i  eral  system,  and  suppose  the  agri-  British  Finpire,  .and  if  the  structure  sight  ihiit  have  made  this  (ltd  Co’in- 
speaking,  the  Supreme  ('ourt  deei- '  cultural  States,  ruined  perhaps  by  a  of  her  timber  industry  is  to  he  pre-  fry  great,  of  the  new  spirit  made 
Sion  means  that  the  \RA  la  official-  |  fall  in  farm  prices,  followed  suit,  served  it  can  only  be  done  hv  ensur-  .manifest  at  Ottawa;  and  of  wha»  mav 
ly  dead,  and  that  the  Government  The  Federal  Government  would  then  ing  her  a  place  in  the  Rriiit.h  mar-  yet  be.  done  by  the  continue'^  growth 
will  avoid  attempting  to  interfere  be  faced  with  a  break  up  of  the  ket  The  struggle  that  is  taking  of  that  Imperial  sentiment  which  has 
with  industries  which  are  opposed  1  Union  and  would  be  handicapped  by  place  between  Russi.ui  and  Canadian  jalready  accomplished  so  much.  _ 


H 
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MONEY  AND  EXCHANGE 


■ 


PARIS  AWAITING 
FISCAL  PROGRAM 
OF  GOVERNMENT 

HmindKl  MaT<<eh  '  Turn  Dull 
Pending  Outline  of  New 
Cabinet’s  Plans 

CURB  ON  SPECULATION 


Th»>  wFpklT  stAtement  of  the  Bank  of  Cnnada  Issuod  Jutio  tJfJi  shows 
a  drop  of  morn  than  |3.0(>0.(ViO  )n  total  deposits  and  a  decline  of  over 
$3,^Co,00c>  In  reseiwe  In  ftiited  States  funds, 

A.asETSi  .Tuns  5  Jtinii  12  Oi»nf»  In  tri>»k  Tot*l  chAnso 

1.  R«»<yv«: 


Paris.  The  new  coverntneut  tras  J  •  ■ 

oTpecled  to  five  some  outline  of  the  ta'  liotninioti  short  tam  •«<>, . 

measures  It  Intended  to  take  to  set  '1'  Jtf 

.  .  ,  .  .11.*  V.,*  r  Othsr  nomltnon  smirIHrs 

the  budpet  situation  siralftht,  hut  the 

onlv  positive  action  was  the  declara-  i  Total  tnmrtwrnts  . 

tion  hy  the  Pinance  ^rlnlsrer  that  '  J  AMothV  "Uli!!!!*.  , : 

the  Bank  of  Prance  would  cease 

lendins  apalnst  Bold  bars.  This  |  totai.  assets . 

evidently  was  merely  a  manifesto  mabii.itifs; 

destined  to  impress  the  public  hy  i  i  CgpUai  paid  up  . 

pTortne  that  measures  were  belnc  |  N“«’?Sfimil*tton' i!  .'i 
taken  to  strauBle  speciilation.  4  n*po«itA: 

Tn  reality,  loans  on  cold  bars  are  thiTdndsl  . V,'. 

irranted  only  to  foreicn  central  ChartorpH  hgniri  . 

banks,  loans  to  private  banks  "t  othrr  . 

amoiinUnE  onlv  io  a  feiv  tens  of  arpoptu  . 

TniniOB^  of  frflnrp  io  -  ^  TJaHIHH#*  pavabu  ahrt**H  . 

TOore.  the  total  of  such  loans  has} «  Ai' ether  lUhliirtr. 
gone  on  decree S1T1C  Prom  1 .  M.v.ilbO.  TOTAL  MABnjTTES  .. 

eaa  francs  on  Dec  rs  'he'  tell  to  Th* 'Stip  of  npf  rmpr<>«  te  notes 

IjgieOA.PPP  on  Ma'  C4.  ami  l.t:«,-  r-  n.nr  for  rh.  rrs'-toiis  ,.,1. _ 

000,000  h\  ,Tunp  T  pr.-vuiB  that  _ 

speculators  peter  had  Torotir-e  to  swn  w  j 

such  loan <=  |  iO  LJ LTI 


Gold  rofo  and  bnltfon . .  , 

198.989.427 

198.9.58,427 

Silver  HuJlIon  .  ,,,,,, 

1.280.279 

tJJ28.090 

1.7fi9 

St^rllnff  fttpdt 

189,492 

187.288 

49.25fi 

Y'  S.  F\jnri»  . . 

12. 584.441 

10,259.982 

2Jt0.5.4.59 

Ytold  Stand.  PVnntHwi.  . .  t  *  •  •  •  # 

1  S.822 

tS.t60 

— 

2.fi.5'^ 

12rt,p.g3.4^2 

llM.Sfi8.904 

_ 

2.864. '..vs 

2. 

^hsJdltfv  Ooln  .  . . . 

921.971 

8S9.9fil 

«7.9fi0 

A. 

4. 

f,. 

Bllla  Fought  In  Op^n  Market  .  .  * . 

In'PWtmfPtji: 

'a'  PomintoB  short  tann  sao. . , 

22,080.88.'. 

r3.AR7.9.T3 

4- 

l.?9fi.207 

'h  rrorincial  short  tarro  sac.. . 

c  Othar  DoiBinion  pacxiriHas . , 

119,959,179 

119.959.170 

4 

100.000 

Total  Tn yoatmonta  . 

342,048.sn% 

]43,S47;ih2 

-g 

1,798.29: 

+  lo.sns.aio 
4-  S2.1I9 


Smiting  Results  For  Both 
Fire  and  Casualty 

ASSETS  UP  $1,783,610 


vention  Secs  Court  Decision 
as  Turning  Point 

START  REAL  RECOVERY 


TOTAI.  ASSETS 


Pupon!  tM : 

Dominion  . 

.hi  rVov-indml 
«1  r,hftrt<»rpH  hiinir* 

H  Other 


H.pnn.Aon 

7R.B34.4S1 

4.44<'.S'^: 


U'^T4.42‘^ 


014.0A9  4.  i2J2P,ui  I  ninpty-nino  years  old  company  Juib 

9919.27  +t  1.5,420,972  "‘’hievcd  during  a  period  when  con 
mt^o'ri  —  '  7«!i67  ditions  in  the  fire  and  i'a,sualty  in 


TOTAL  MABnjTTES  ..  271,0,^9.274  29.L2R«.5!2_ 

Th*  'Utir  f»/  n^t  M  *nfl  H^p-rgi*  !’3»hilif*4e  4*^  7; 

fsarir  fnr  fh*  prtiA’Iouii  w#4k 


104,0:2  —  Tfi.167 

a.Ol 0.079  -f  26,«M.Ofi5 

a.a66.47:  ■*-  974.71R 

S.R1T.“02  -4-  S,92fl.7S.S 


city,  declared  in  discussing  the  oiil 
look  for  the  life  In.suratico  busine.ss 
■’The  Siipreiue  <'nnrt's  decision.s," 


Srope  .01  (  iirrcncy  1  ho 


The  Bank  of  Pianrc  i-.;  not,  more  KJiUi 

r.Tpr.  forced  *o  lend  ativ  anu’Unt 

anvbodv  ncains:  cold  loke  dis-  *.•  r*i 

eouptn  and  loan’  agaln’i  secuntte.a,  Krimr  Miuislrr  (  Hitlines  h  Ian 

such  operations  are  ^  American  Fui 

rrPtlr.T^  I  nri^»v  inf'  ‘  i/,yv. 

which  cttablirhed  the  gold  standard  Profits  1 

in  Prance,  the  hank  is.  on  the  con  _ 

trarv.  obliged  to  evrbaiige  hank  go- c  n  ■  ent  %  "lak 

nntoe  for  cold,  and  vice  versa,  on  de 

mand  at  a  fired  price,  whereas  '"e  Icg.siai  .c  ci.-p-  no-  only  to  c#.. 
iinder  the  pre  war  regime.  It  was  val'ie  B.dd  m  'he  tuarkel  prica.  but 


To  Use  Profits  on  Gold  to  Vrote  'premiums  of'  Vp.k04’j!,tin'''a.s  I ,  turned  pretty  far  to 

■-W  V  compared  with  .*19,fi,Tfi,n7d  In  19o,3.  !”  '/’'•'  '•"untry.  It  was 

n  V  /  y '7' /'f n  r*  imH  while  the  losse.s  were  low  er  bv  i  seriously  questioned  In  .some 

i^StClOllSD  l^tClOHlj^OtllOri  rurici  12,=,,  rho  nre  funds  now  amount  : whether  the  old  vehicle  of 

to  tlfi  7Pr..050.  !  Ko\T»rnmpnt  that  had  hron^rht  \ip  so 

r-fc  »*■  x'A  •*  r\i  ■  A  I  •  i'  17  *»*  L  ^  fn  thfi  find  cpriprsl  d^  not  wotd  out.  Hiindrod*'^ 

Prime  Minister  Outlines  Plan  to  Operate  on  Lmes  of  Rnti.sh  ;  premium.s  amounted  thousands  of  individuals  who  bad 

and  American  Funds  -  ■  Banks’  Gold  ■  to  $22,4is„=,2,a  r.s  acaln.st  t:’r>.ih7.ir.i.  •-'iffpred  want  and  privation  n.s  a  re. 

‘  i  in  the  previous  r  ear,  while  the  Io,**;  •''ult  of  the  depres.slon  had  come  al- 

Profits  Employed  i  ratio  was  improved  over  192;;.  re.  tnost  to  the  point  of  being  willinE  to 

_ _ _  _ _  (.stilling  in  a  small  profii  being  made  Pifo  up  Individual  righl.s  in  ewebanpe 

luta-.r.i.  Ib«  go  criv  ent  ,s  lak  Ithe  pcnvi.sian  would  come  info  force  Mn  this  lienarfmeni  as  opposed  m  a  ^or  some  form  of  government  guar 


During  19,14  the  fire  department  ■ "f  'he  fonstitu- 
•,.orn  sisc.ncvn  „,.!tion  Be  had  turned  nrettv  far  to 


able  'o  gn  c  gold  nr  silver  com. 

The  hank  was  not,  therefore, 
obliged,  as  now  by  law.  to  maintain 


of  'be  i.rof’t  Thus  re.al. 


i7,cd  t.o  •'.■iiu  a  ciirii 
tion  fund  on  ilie  lmes 


the  pant,  of  gold,  but  In  practice  it  .\niPric.-,r,  funds  The  amoiin 


alwa's  delireced  gold  when  neces  ti.il'sr 

sarr  ei  rtitiiallv  ‘c  rnaintain  'be  franc 
at  par  The  hank  l.s  niv  obliged 
either  to  ad\ ance  monev  d'rrctir  lo  Batik 

the  treasiirr.  apart  from  l.'O'V.Oha,- 
hon  fiancs  of  permanen*  ^an-'  with- 
oil'  irTc'o,^'  g-ap'ed  to  *110  st'ate,  , 

ar.rl  m  •eali'r-  never  crarr'‘  .--ucb  p^noi 

extra  lo.'in.s.  take  the 

Voithcv  i’i  h;tnU  ohli^rn  r»f 

to  rilsco'int  un!irn''r>d  quantitie"-  of  ipke  'he  differcpce  he'we<.ii  'b' 

ircasiirr  bil)'-  pirsentod  bv  pi  irate  ,„,j,pf,s  ami  ‘Li 

banks  Borver,- ;  ,  the  ’  oceni  increase  market  price  at  the  time  thr  Id 
in  disco'ints  oi  bill,’  rvbb'b  now  into  of*e<rt.  .A'  precon'  m 

amount  IO  pea-lv  ,5,000,000,00.9  prigp,  this  pnifit  wmild 

francs,  rvas  K'  a  great  evirni  coni-  5h2, 000,000, 

posed  of  trearu.-v  hills  which  the  fnrie’-  the  Terms  of  7be  b'')  •Io 


go- ern  ■  ent  ,s  laK  it.ne  prnvi.sion  wou>n  come  M.r*  ,  ,10.^  .i- imi  o.'  oi.j...,.,.,  „ 

.  0-  no'  onlv  to  cR.  on  proclamation  In  the  prer  imi.c  ,renr.  The 

'  ‘The  change  from  the  57"  97  ral  Icasiiallj  and  general  funds  norr 

'iiarkei  pi  ,co,  but  value  of  gold  amount  to  .5.1 1  ..10*1, 'KO 

be  I.rof’t  Tbuc  re.al.  htwjk  keeping  ept-r,"  III  the  marine  de|)a  rtinent,  despite 

ciiriepcy  stablllgA  sa  d  rremiev  Benneri  If  's  kiir'i'n  'ho  enntinued  drop  In  Hull  ralne.c 

Im.'s  o'  'he  Brltl.sh  That  the  lo  p,r  cent  of  the  gold  and  rales,  ii  .cniall  i>roflt  was  real 

inds.  The  amount  held  hy  the  hanks  h.n.„  hr  o-der  n  ■''o  premium  w  ritin.gs  of  51. 

lota.l  ah'.mf  5''C.0''t<i,.  c.>iinc;l.  Keen  marie  ar-.aUah'o  for  IK.OO.i,  .he  tuarme  funds  now 

I  a.t  5T'br,91*j.47'7  at  The'r  forolcn  hal.snces  and  foreign  amoiin'  to  57."bli'j,i. 


r,l)'7r*fj  u  !;  Tofn.l  nhOUT 

ifO.lfl  xaliif'd  n.t  51 r 


VI  pa**  a.r  pr^f*r‘nt  Tipli  by  Piipmc* 


'^'ho 


ss  In  the  prerioii.,  rear.  The  At"'''’')  ^eriirity,  fndustrv  and  hiisl 

snail)  and  general  funds  norr  nass,  facing  so  qne.stionable  a  pros 

lount  to  .511..1fi'l,'K0  !  Beef  as  a  quas>  diclator.ship,  rvith 

III  the  marine  departmerit,  despite  ' htisinp.s.s  as  w-e|l  as  In  • 
a  cnntiiiued  drop  In  Hull  value.-.  <1tvidiial  activities,  feared  to  tinder 
d  rates  a  .small  i>reflt  was  real  ''’’k”  expansion  plans  that  rvere  o.s 

i7e.1  en  premium  writings  of  51.  "’"tial  to  reeoverv.  Tnflaiion  also 

M'J.r'U.''.  T  he  marine  funds  now  , constant  threat, 
amoiin'  to  57.'’'9 1  k.’.i,  liolden  Ulon  In  .hkt. 

In  the  life  department,  'l.l'■l7  poll-!  "The  reaffirmation  of  the  lon.stl. 


“tank  o'  t'anada  Some  5lo,i>fii'. 

■  '  *hls  was  rfp*rr*rd  as  depos't- 
hr  the  char'ored  hanks  a.s 
'  fo,-  liabilincs  abroad,  and  on 


atlon  win  he  to  enable  the  Bank  '‘’aued  for  new  assiiraiice.s  riitlon  already  has  stirred  Amerlean 


o'  I  anada  to  make  the  neces.sarr 
hook-keopms  euTv  and  eomple'e 
'he  transaction,  but  the  ’esiiltaii' 


which  (le.ss  siini.s  reas.siiredi  amount  .err  deepir 


this  amount  tbev  will  bo  allowed  to  profit  \i-d|  .-.e  retained  'o-  stabilira 
take  the  profit  fin  '‘ho  'eniainTig  ’  .m  p’ifposes." 

Slim  of  5'i7,'>f>i''.ofi"  "he  govesnmeni  "r'  wiP  be  'eraiied  "  said  fh 


!  IO  tlio  record  figure  of  5  I  1 .7b7.4  I 
■  an  increase  of  S 1  .-'fk.lS.r  orer  19.11. 
The  net  premium  income  rva..  51. 111. 

I  1,10.  '  laims  amoiinied  to  I1..'iiil, 


It  i.s  a  golden  glorr 


in  a  skr  rvlilch  has  been  r  err .  ret) 
dark,  indeed  I  hal  Is  noi  n.  sa ' 
that  the  darrn  of  pio.sppr|i.r  Is  here 
America  b.as  a  hard  siriigele  ahead 


Iirir  a'e  batiks  hail  discniinied  ai  the  exchange  fiind  may  be  'ised  "U. 
Rank  of  p-an'p  ip  ordet  to  face  gold  halatire.e  with  'he  Iti.ril 


withdraw,  al  Oa 


England.  Bank  for  Internal  i>uikl 


and  also  to  subsc-tho  t.o  new-  rreas-  .a^ittlement.s.  Federal  Bese'vi 


ttrr  Issties.  There'orr.  The  batik  has 
fiirnished  indirect  aM  to  the  ire.a- 
Eurr  s 

f'qrb  on  Rpecitlalmn  Treed 

According  to  the  government's 
rierla  ra  I  ion.  severe  mf-a.sureo  must  be 
taken  to  cotnha:  spcruL-i '  ion .  In 
com  t'e' on  i  ri’-o'e.s  It  's  oei.cved  'bat 


of  New  York  or  in  the  centra!  hanks  cviending  'o  some  e 
of  anv  ccunirie.s  whose  currenct  by  •.i.we-,  because  21  P 
1,'iw  and  fact  is  convertible  on  'I'-  new  variation  will 
mand  at  a  fixed  price  Into  evpT'-  gt.id  'ban  under  tht 
able  go’ll  treasury  hills,  British  01  ,of  t2"  97. 

American  or  other  obligations  h.av  "f  think  1t  wBl  h 
;ng  a  ir,atur''y  nor  exceeding  three  j,  nrohably  not 


'  ."n  p’ifposes.  l-k.'  . .  . . •  'omii.-ii  11,1.'.  II  jiHtu  sii.iggie  anraii 

„,|t  'oialipfl  '•  said  "  'the  I  ■  "'h'ch  52,i'7i'i.1S.i  w  a.s  in  re  to  beat  back  to  normalcy.  ft  is 

r-.-'„rc-  the  cr.ld  pu’chases  from  ! ”hi'’'rinc  endow  ment  assiir-  practically  certain  that  there  will  be 
'..auks  we-,  on  ih.--  bas-s  of!'’"''''''  One  hundred  and  four  an  a  great  battle  In  ihl.s  coiirvU,.  to 

„o  O'lnre  oomr  oh  lect  lot)  t Issued  for  a  con-  amend  Ihe  1  onstitution.  to  -bring  it 
as  matter  of  fact  |  s'dfration  of  51  t,1.,-,Sfi.  granting  an-, up  to  d.Tte,-  as  .some  would  have  us 
!  ■  H  W'.«'  l'••^ued  over'  | amounting  to  .1:9.199.  The  '  heheve  Is  nece.ssarv.  But  I  believe 

•1.  i-  .u'  t'anada  ami  lii.'  re-  '  L'!"  ^moiini  to  _5,i:,SSS,-  the  people  of  the  Lnited  Staie.s  will 

!'ov -rled  for  -ind'ef  tb"  '■■ir  increase  of  ^  ^  a  nd  .  o\  erw  lielntlngl  v  vote  down  an'  radi 

,  y,  .'  .,.!p  s:,  ...,1,1  annuity  fund  to  il.Skl.XI.I,  jeal  revi.sjon  of  nhe  (  on.stltulion  T 

-  I'he'  nank  of  '  anada  .  ‘  i  heliev e  in  the  nat iv e  common-sense 

will,  i.spcct  to  O'lr  issue  o'  parmi  American  Gold  Stocks  “  """ 

,1  ill  ,v.o  off*.,--  o'.  .JII-M.KS  'elude  iliat  a  siatemeni  of  princip  es 

moiu'v,  'hjs  W’l!  have  Ihe  et'ec  o'  .  ii-  1  i  1  .1,  .  u  ,  ,  ■  • 

extending  to  some  extent  the  Iss'c  I  At  a  New  High  Level  """  carried  the  countrv  .so  far 

-.owe-  hecH'ise  21  per  cent,  on  th.  -  i  on  t  he  way  on  wa  rd  and  upward 

aew  valuation  will  create  mo,,.  y-t  '  Ork.^  \  ,ih  an  mcr'-mm,  -There  has  beer,  much  worrv  over 
go,d  than  under  the  old  valiianor  ..  1  "".m'o.,,,  0  go  ,1  .0  our  m'-n^  ^  ,he  cotid.lion  and  fuiure  of  .he  rail 

reprcsc.nied  m.t  this  has  been  malnlv  fr-.iu 

•eerl  that  immir’s  from  I  r.s.icc  and  Hoi  and. 

,-ued  a'  ;he  vmcf, -an  goM  stocks  p.-ssed  Ihclf^^^  railroad  bonds  of  vvhi.-li 

h.ar.K  "  :  niark  and  struck  a  ;  ,,fp  m.surance  companies  own  a 

I  maklu.-n.-w  ali-'ouc  high  re  ord  at  59.0 1 fi,-  |  ,  amount  might  be.-ome  Jes.. 

1 . .  '■'1^  increri.se  m  ihc  .seven  ^p^,rahlc  in  view  of  bus  an.l  air 

s  of  gold  d.a  v.s  ended  .Iiine  12,  -madentallv.  competition  and  economic  con 


of  e.ychange  liav- 


■md  common  .sense  fo 


vniriiv  pot  excceiing  ninety  be  conduciing  business  and  lua klu -  ■  ii.-w  ai'-ionc  high  rn  ord  at  59,f>|fi,- 


le  .no  question  of  resiricive  parable  'n  I.ondon.  New  York 


mc.arilfer  as  ,ar 
free  riri  u'ai 'on 


.anv  rosTTa'rii  on  the 
in  of  capital  and  so-  ' 


gold  standard  c/aiintry 


a  repo-T  'mm  month  'o  m'inth.  or 
week  to  week,  on  ’he  basis  of  gold  d.a,v.s 


-es  may  also  he  held  In  any  j  valued  at  5: 


win  create  mo, I  Yew  York.  With  an  increment 
cr  the  elii  valiiaii.'U  of  .1 1  iio.fi"o,""n  gold  Io  our  nione 
slock,  largel.r  represented  hv 
wri  he  .agreed  that  '  imnor’s  from  France  ami  HoHhuiI. 

not  fca.ardcfl  a'  ilie  Vnir’-.-an  got.l  stork s  p.'i ssed  Ihe 
lense  fnr  t.be  hank  "  1:.'.i''bi't.c"i».rtftit  niark  and  striu-K  n 


I.  The  inerer 

■'ndof!  ,Iune 


or  or.  "vie  iTgiiiar  funetun-  uan'i- 


ini',  de-.-rov  piihlie  eonfidence  ance.  and  I'omtnion  or  Ttominlon 


relv  and  iven  eniad  ipso 
ih'v  al'ia!  bsn  o'  the  '-anc, 

T-,i  li-.-f  was  dull  this  week 
'L  cii  r'  -ha-  snecula'o's  and 
'r  -eTnain  fioof  until 
■  11  fo-ri'ed  as  -II  -he  giavern- 
ic-og-.aru  The  same  eondi- 
Ipplv  -O  -lie  fo-e-g|t  eveharge 
-,  an'i  .s''  'be  gold  I'lo.'  e-r  -er,. 
III.  a  good  eouri-eea"ee.  In 
■laud,  ho-vrve-,  -tie  d "  f  f '  e'l’ -  i  •' s 
;  ”  haiii-.  ■  -erni  '  o  g’o"  ...tsc 

Jlfinh  (Jrariir.’s 


London  or  Vew  York  do.  rtf 'art.  !n  the  n-a  rkc s  ,0'  the  wc-i 
by  'he  iritlistpr  eF  FiP-  ,  gold  has  been  st.M  at  -he  .a-.e,-;ig 
Dominion  or  Ttominlon-  f'gure  of  ill.  in  some  -ns'apccv  a 
,ri  securities  be  bought,  odd  cent  o~  two  more  au'l  ;ii  "tlir 


IS  a  mane-  I  was  the  largos'  weekly  ga  n  sinee  Ljj,mn,  which 


ip9"  guaianleeri  securities  be  bought,  odd  cent  o-  two  more  au'l  ;ii  ' 

The  aeeount  is  to  be  aipiFed  an-  ins'anctis  slightly  1ps=  rh.an 

''''’r  nually.  an.l  it.s  amount  and  all  in-  ‘-The  prov's.nn  o'  'he  l.d' 
and  fo-mat-on  ’-egaiding  i's  operation,  no*  eontemplate  arv  .'omni  t 
in'd  ,,-p  in  he  'sop'  seeret  hy  omplovees  being  made  ui  -eg,i-d  ",  ilo-  fi 

ern-  of  the  .lorei-nmen'  and  Bank  of  pnltey  of  'hi.s  .luintr.  ■eg.i-d  n 

ndi-  I  anada.  mrie-  penalties  of  5l,fliii-|  ^^.,,^1^,3....  f,  no-  'n.." 


.-irgts  we',\,v  .,1  n  sinee  jdirions  which  have  taken  toll  of 

ir,'.  'I'.TI,  ."ight  nf'er  'lev  a  lua  -  .j  nail  wa  vs  a.s  they  have  of  mf).st  other 
;  hiisttiesses.  But  the  railroa.l  men 
e  'lev  a  i'la tii-iM  in  the  ilnllar  t/.  .  have  had  their  shoulders  to  the 
o:  old  T.ar  on  .lanuary  .11.  wheel,  fighting  courageously  and  lu¬ 
be  eiuintiy  has  a.Id.'.l  5:,|H,..  ■  telljgen'ly.  |)ev  elopnienf  of  light, 
'o  t-i  vellovv  me'al  teserv's  ihich-sneed  euiimtueni  with  Iiiesid 


and  sH-  months  imprisonment 
-vi'i  come  'nto  foree  h'- 
’ !  a  m  a  1 1  o  n , 

'  T.'-odticing  the  enabling  legi=- 
■  n.  P-em.e-  Bennett,  a'te;  p.v:n'- 


ng  the  opBhling  leg:=- 

e-  Bennett,  a'te-.  piv.n'- 

•  p  e  nf 

Iteai  B-it?.in  no-w  hail 

'hat.  on  p 

1  .sfabili'a'inn  fund  and 

a  V  H'lable 

aies  a  fund  - 

hat  -he=o  funds  had 

'he  val'ie 

•:rlr-gruf  -.''•■i 

Tr:<=‘ 

ec'do'i  '  -  Ilk  e  e  .=  in  .  - 

',10-.v  'he 

=  lo.in--'.  Me  made 

-he  han’-cs 

’g'sla'ion 

ohligator 


.-.-.■lld  Pe 

.'iii'i  th.T 


!  1  fl'i  mI  Ha'^k 

-  .  V.iif  -It  Toror  • 

t’.,  1  )f»n.ir,,on  Bar.’h 

",  Bai.fj'je-  ‘  8'.  ‘a.' 

,*»  Raf-k 

Ranf}'j<‘  P-T'k’ nf 
•  >  Ra-rla’  «  l^ar-k 


^rv  fin  T*  !'» 

hr  V>n  to-dav  ’ 

Vah  of  rv»:  cold  !T> 

p7o\-  n  van 

*‘='7711?  Rnnk 


5'ipporf . 
t>)^  do’V' 


■«  f  opH  Mu*  oprik.- 
■  rnoDt; 
f.n'fi  jt-  Park 

al!f'xar-  r 

K'.Oin.ci-'.  '.2I7.2'‘'R 

*  .',{u.no«s 

2  7^2. nx*:  •'♦"O.T'T 

snr.x.i  r.n.n.ni2 

721.7''® 
M''‘.rt02  *227. I 

®7.2R® 

•11, ■132 


.o*'  Mio  ’.vfuM  ,  VlM.  richt  do\ahijr 

•  hr  ;u.  ora c'’  ;  »  on. 

•n‘®’aPi  ov  an  Siru’o  n  I'la f ion  ;n  tbp  dollnr  1/ 

and  :n  i»t  lu ,  f>:*  nld  pa?*  on  .laniiary  .'ll 

rhan  ihr*  oi>iintry  has  addl'd  ■  rollieonMy.  l>ovplopnirnf  nf 

ho  hP  d'lfs  t,,  I,;  yrpow  rnrGal  f  psor  \  r  x  !  pj  .c^pood  o(]uiprnpni  with  Itip.^ol 

oonTni  TnuTP  md  :-:n(o  .lanuary  1.  of  thi.^  yoar.  i  nioun's  pi’ohably  will  hrinp  a  ,«;u'eop 
r't  ;lio  nit'i'*'  a  prr-df  \'R  1  u  -  line  'hanpo  in  fho  rnothoda  of  upora- 

■‘■’-iri’d  n,  ja'ion  aa.-4’.^,  ’ho  inono*,;fr\  cfdd  .xtrjrk  rjon  of  ratlwax.a  Moriainl>.  in  the 

no’  -n.r-nriod  j  of  tLu  I  ii  ipd  attaink'*d  its  j  mantifantiirn  of  this  pupprir>r  typo  of 

’o  "u  F*  ipon.s'  a!  r,.iio0.n(io  on  SopfomVinr  I  pf|!ii  pmonl .  whinh  ha.*®  sfnirk  tlio 

■  -po  ’ovnPia  1^?..  inr.l.  Ro\alujn;:  Mn.s  to  a  public  fancx-  and  will  be  .soon  in 

r'.pt;.  anu  'o  |}ia<  s  would  make  an  equivalrnt  of  creatpr  and  creater  rjuanlit>  as  rime 

i-'on  of  ipT.*  »  doo.  j  goe.s  on.  there  lies  a  trcmendou.s 

■  art'da  \<  *  I  -  :  amount  of  employnienr  for  capital 

”,  Manual  Shows  Importance  Of  n  i.  i  at  ♦  j  i 

^  Texhle  Industry  To  Canada  -Experience  in  the  life  limuratu-e  . 
,  ^ j  busine.ss  in  the  yeai-.s  of  depreeeion 

7  i,  !  Through  the  direct  annual  expen-  denies  that  ihe  .American  people  w-ill 
I  -iirure  Ilf  over  S71.iinfi,nim  in  the  be  willing  to  have  iheir  individuality 

priiua-.v  production  of  textile  male-  end  initiative  submerged.  ITider 

•  -  ‘  lials  In  this  couufry,  according  t'l  force  of  circumstances  many  cave  up. 

rite  sfYi  trli  edilion  of  the  Manual  of  iheir  life  in.suram-e,  their  own  per- ^ 

I'pxlile  Indu.=  trv  of  I  anada,  just  soual  provision  for  the  future,  hut 
3,  ,  issued,  over  one  Itiindred  4housand  save  it  up  grudgiugly  and  with 

'IS2  '  I  anadian.s  are  dire.-tlv  emiiloyed  and  ereat  regret.  Indiv  iduals  whose 

'll  ir'i  'henrained.  ThU  iiicliide.s  over  52.-  fortunes  have  somewhat  mended 

"f"i  ai  tiia!  mill  emi.lo.vpes  j.ald  over  have  so(-urcd  policies  again.  As  the 
r’;”!'  1 1 auniiall.v  in  .salaries  an.l  country  comes  out  of  de|ires.“ion  in-! 
t'liT.v.  I  "  ^k'e.s.  togfilier  Willi  ancillary  em- !  i"  full  prosiierity,  they  will  pur-' 
ifij-s  I  filov 'iieni  piovidcil  in  consi  rm-t ion,  ' '  ha.se  treniomlous  amoiinl.s  of  life  in- i 

1-4  j  iranspor'aiii.n  and  ih-  production  of  '  surance.  Its  i-omhina l ion  of  pro- ■ 

.--iipr’iie.s  ...nsiimed  in  ihe  lexlile  •  teci ion  and  iriv e.sirnent  afford.'  ihe 

_ iiiaiiiilarlniirig  processes.  highest  type  of  social  security. 

'I'h.s  t'‘.:.l  edition  of  the-'Manual  whoso  workings  during  deiirc.ssion 

"f  iho  I'l-viile  Indiistrv  of  fanaiia''  has  ma.ie  a  profoiiiul  imprPs.sion  on  ' 

in.-luiles  a  corniilete  di.ge.si  an.l  siii-  the  peot.le  of  the  country.  j 

vev  of  'll,  F'ricV'-Siiread.-  'nvestiga  '  '.\lrfa.l,'  ibis  movenieni  has  been 

lion  as  'elated  io  ihe  lexille  Igdus-  il'’finitelv  noied.  New-  hiisiness  re-, 

fixed  'r"--.  -'If 'her  with  a  number  of  ported  hv  \ineriiaii  Life  i 'oiiv  eiilion 

.ihei  a  11 !  h"i  ,';i  ■  V '■  ariici,---  .lealmg  with  and  other  I'lmpanie.s  is  siih.slanlia  ll.v 


Texhle  Industry  To  Canada  I 


The  NR  A  Decision 


In  Mic  r  ffncT  (/  th*  ' 

‘  riu  *  •I'l:  ■  <i<  f  ■.-Mill  !i  1*^  ncrc- 
.')r  \  ;i  -  1-  ii'  ial  --r<  ii:  ii>  rn;n  k<'i 

•g-T'.rMifn  .  ’»•  (l-‘ ‘f  rcnnaic  shmulv 

!iA‘!Y<’r*ri  ih<  .mihCflwiM-  ami  fhc  h>n 
ccr  Tj't’rti  *  Mil -o.pn  net  «.  f-'roin  a 
If  iHL'' r- torn)  .'inml  it'fsni  tljr  ilccishiii 
Ula^  he  r  c;:a  : ‘jf  fj  a  fa \  Tira hi**  in- 

fliiprne  as  iF-ntuvinis:  sftnm  f>f  Mm 


>:  w  herp  ]»rlcE® 

'istMin  c)r  by  “fUn*- 


C'-.r,! 

2.71m;:{ 
a'M ,  1 7'» 


FYEAR  OF  GROWTH  NRA  BREAKDOWN 
IS  REPORTED  BY  IMPORTANT  FOR 
LIVERPOOL  LONDON  LIFE  INSURANCE 


-  ■'1.799  4  2Rfi;729  ,  Improvement  Shown  in  Under- '  President  of  American  Life  Con- 


.  .  '  Tn  iTs  annual  report  for  1914.  just  Bichua,  Kan.  Focusing  of  .Amer- 

1.799.297  — •  10.9.‘,9.fl«2  Issucl.  thp  Liverpool  .V-  London  *  'h"Uglir  on  the  i  oust  il  ill  ion 

,,,  ,  ,  ,,,  .f'I'*'  I'll  'Im'  11  I'as  meant  to  the 

_y0^0O9  +  4.94^593  Ulobe  Insurance  «  .mipany,  T,td„  of|j,^„^.,,,  , 

1,798g:97  —  R.ni2.929  ' '‘’'f""!’"'*'- shows  suhstaii- .  pa  t  riot  ism  SI  I  rriti  g  decisions  of  the 
^  1..517  -e  tial  improvement  in  husine.ssas  rv>m-  I’-  h-  Supreme  c.iurr  in  the  Fra/.ier- 

1  ''I  _  .  pared  with  1911.  Beller  iinderwril iiig  ,  i‘"‘*  ''"■1  cases,  is  a  turning 

9.917.792  -I-  5.92,5.75,5  ,.ps„  1, .3  „„  expansion  of  5l.7.S1,tHu  'f’''""  -^nierlcan  hislory.  President 

'  a.sHois  to  5 1 49,999.11'i.  and  an  in-  Dethert  K  Lind.slev  ..f  ihe  .American 

.  4-  S.850  crease  in  net  surplus  and  spe<-ial  re  ’  "U'cniion  of  (  hicago.  who  also 

o,  a,.*  son  '  •‘''*’■'■‘'9  527.712.727,  a rc  some  in  fre.sident  of  the  Farmers  a.  Bank 

i  dlralions  of  the  progress  which  this  1-'^*'  I ’'■‘'u ra iice  i  ompanv  of  this  r" 


DOUBLE  YOUR  ASSURANCE 
AT  L8TTLE  EXTRA  COST 

Life  arMir.-'m-c  nlwa.vs  been  progressive  in  charncler.  Through 
oil'  Ml.  y  -tis  it  ha-,  c.uistanlly  ;ol.-t)it.'d  il.s.df  Io  cliangiiig  rr.|iiir'-.  i 

lUOMt.S.  j 

'111.  .-F.\  I*!!-!-:  A.SSDRA.N'CF  COMPA.VY  f  IF  < 'AN'A !  >.\  his  hern  , 
■a  pioiM  Cl  in  litis  regard  and  certain  licnefits  now  sland  inl  in  Die 
policies  ol  .-ill  (oinpanic.s  were  fir.sl  initoduced  Ity  Die  SILN'. 

lilt  /.'o;.M,/.v  11/  iiittrirni  hjr  harr  ticrifrtl  n  'Irlui  lr  ,”ce,/  f... 
iitlillti.iiiiil  jiitilcflitni  atiiiinsl  nrritlputnl  tlrtifli  7'hi.s  /iq.i  hrrii 
mrt  hii  till-  Douhlr  hul.Piiiiiitii  ArririPiit  Hriirlil  iii  Sun  Kilt'  po/t- 
.  ir.v.  i-luili  iiitiiifiiilrct  IKiliniCUt  nf  ilnuhlr  till'  ■•<uui  iiMsiirrtl  if 
(ft  nth  shniild  hp  paused  b.t/  apridPuf. 

.A  .srx  I.IFK  rOLlFV  with  nnUBLF  fNDFMN’TTY  ACtTDFiVT 
HMN'Kr-’fT  gives  you  maximum  protection  and  the  aililil ioiiai  prcin 
iiitii  is  .surprisingly  low-. 

Sun  Life  Assurance  Company 
of  Canada 

Hpfld  nfficp  Montreal 


~  ^iurance  field  .-..nliniicd  far  from  sai.i,  will  go  down  in  hisior.v  a.s 
satisfactory  I  two  of  the  nu.si  significant  ever 

719  The  --l*iverpool"  i.s  wall  known  iti  """^'’  'mf"'*'-'  "'ll  grow  and 

Fanada.  having  operatiai  an  ex  to  it  ,  realization  of  ail  ihai 

r»r  wUh''Vs' I's  organization  tiere  for  many  i ''''’,''7’,?*^  thi.s  nation 

■  year.s.  The  manager  for  '  anada  if,  i ''"tnes  to  ns  I  believe  that  we 
.  Allan  P.  Giovpr,  with  hoafifiuftipfs*  i  rprovf»r>  from  tho  tn 

I  in  Montreal.  ;  slant  iliat  ihe  ,«!upreine  Couri  reef 


The  Liverpon!  &  London  &  Globe 
Insurance  Company  Limited 


MVF.RPfiOl, 


ENGl.AND 


riii5niei:il  vSlafcmcnt  Driemhcr  31  si  1931 

.Net  F’re.rniiims  (  Fire.  Li'e.  A'.'ct.4«*pt. 

Marine-.,  etr. )  .  . $48, 'll  4.  4  i  <S. 'I'"' 

\'et  Interest  rlerix'ed  from  Investments 

and  other  Irimme .  i ’i 

T'otal  In-'orn* . .  .  .  .  .$ti. 844,8]  U88 


A.-nSET^ 

Mortgages  .  ,  ....  . .  — . 

r/ians  . 

'  Jove?  nmcrit,.  Municipal  Railway  and  nth°r 
B.citIs  r>rhrnliire.s  ami  .'ttock.s 

Rea  I  Ksta  to  . 

Itnpa'd  B.al.ances  .and  Prrmiiim-i  . 

<  It  her  .A  .'-.sf  t ,  .  ,  ,  . 

t’p'h  in  ILink  an-l  .Ti  Han.l . 


.5  .1  ii-,.1.AI,»  0,0 

t.I.'.V  I".'  I  00 

i;'0.i.ii,..id  ’-.i 
4  o" 

.s,17  '..o-'v  no 

.1.'"’,'.')  00 


MABlI.niEN 

Capitol  Pb!.!  Up  .  .1  ■,,,110  . -,00  00 

A-A-  I  >et>ctitijro  Stork  .  1  ..-ill.E,’.'')  00 

rrnvision  for  ,\ccnied  t'laiiTt.s .  Il.o.li  ,9«  i  oo 

Siimlry  LiB.hilitles  .  ,  .  I.MO.I.Ii  OO 

Kesrrve  for  UnexpIred  RisU.s,  Fire.  .A.-clderd, 

et,-.  .  .  1  r>..kkri..7,t;o,no 

Fiind.s  Life,  Manrie,  etc  .  h.l.ooo.p.'if,  oo 

Ne'  Siirpl'i.s  and  .Rj'eciBl  ncnn  vc.s .  ?7.7.')2,727  On 

$14P.qqp  .-l.qO.OO 


£  .Sterling  taken  .at  .t.'i.ftfl 

NFl  SURPLUS  AND  SPLOAl.  RESLRVI  .S 

.$27, 7.'52, 727.00 

Mend  Office  for  Canada — MONTRFiAI, 

Branches:  rOHONTH.  BIN  Mill. 

Manager : 

ALLAN  F.  GLOVER 

P.  M.  May,  H.  Churchill-Smith  As.5t.  ManasevA 


J%I  mClTU/li.  COIMIPARJV 

AMiMCAM 


LIFE 


AEl  l>ROrBT$  ffDR  rClICVHOUHERfr 

Saskalchewan  Made  Larger  '  eJnerr 

Profit  On  Sale  of  Liquor  sfinie  yes  IS. 


Uilati.ui  -ii'ui  'hat  v>  hlci  has  ox-  ni""''''-- 
I'l!  iii.'.-i  -in-  .\-ali.,nal  Ko'....vciv 


Briiam.  larifl's. 
ra  I  .'.f,  :i  ru!  m  hci 


;i.\'iicr  in  am. Hint  ilian  liiiriiig  Ihc 
•..rrcspon.ling  pcn.i.l  Iasi  vear. 


ma.v  h<  '0X11. '-ii-.l  to  i.'i.ili  I,,;'.  u  -.olvc.l  in  Die  i.  xiilc  nianu-  There  l.ave  i.een  s..ld  ti 


I  "Sis  an.l  |.t'rti.-i[i:.  a  savTig  li.  Lst-.ic- 
I'., SIS  a--  -.'<’11.  ' '..111  oaii '“s  .'l.gagcl 

in  retail  i-:,'lo  ..r  tin..-'.-  --riling  r.iod 


uii'.n  p'-n  atc  criici  prise,  pr.idu. 's  niav  iirofii  t"  si.in.-  cvi.-tit 
riilarlv  ihosc  111. oil  the  from  Dm  suiu.ii.in.  In  Die  unil.u 


(llAmilM;’  isi'  particularlv  ihose  ni.oii  the  from  Dm  sitiiati.in.  In  Die  m- 

JT'y-j  f  T  ty  W  .apilal  goods  imiusi  rier.  I  rom  this  inrin-iiv  v.-h.ue  uri.es  )iav<-  m.t  1. 

i -ew  iioir.t  Ih.-  .leclsi.ili  .apnears  t.'  I.em-fne.l  h’  the  N'al'otial  Pec.iv 
-•->  Oiing  a  real  .-v.-ln-al  re.-overy  In  A"-  aii.i  where  eost.s  iiav.-  h.  en 

firp  C.^lartnt  /njiunncf  (rmpony  bus. ness  app-eciablv  neare,-.  Fr'un  cicase.l,  .he  liniati.iti  ni.-iv  hi-  exp. 


oil  tn  lav  iiiaierla!  i  m.lusiries.  .\n  iinoor'an'  unnit>",  of  very  large  lines  of  life 

mi-tioit  o'  this  '-diDou  i.e  il.Moie'l  t..  ini-iiram-e,  vvheia-as  since  192'l  Die 
,T  cr-rU  5  of  artiel.'S  'lealmg  with  ii  l.-irge  line.s  h.nve  been  ver,'  rare  .'I  he 
injud  '  r  o'  leading  "'-.I’le  mamifiii  -  j.eople  of  Dns  eoimirv  l.ave  si, own 
Mi’-ing  ce'i're.-  in  '  aiia.la  d'-'s.-iih  ng  Ihei,-  gre.si  irnst  in  the  life  iiisnr 
-he  .  .Ill- 1 'hiilion  made  h-.  the  lex'ile  .anre  itisi  ,1  ijt  j.m  as  a  iiisioilian  of 


A"-  aii.i  where  eost.s  iiav.-  h.  en  hi 
r  icase.l,  the  liniati.iti  ni.-iv  I..-  exp<-et 


an  immediate  sianrlpoini.  however,  ed  to  'voiT:  out  to  the  a.lvantagf  r.f 


Tnlnl  'friirity,  $-12.2.57.85.5  12 
(ANAI'IAV  DF.CAR  rMLN'T, 
MOXTRLAL 

A  ft  VAtl.ANi  L  S  M  II  LIOT T 

'  Ma.'.'.Z"'  lo.I't 

CFO.  F’i  M  A.N’  A  SO.\  Idd 

ti^np.fll  Ax^nl« 

M.l.ll  I  nl  PD  .  -ISS  M.  tiill  5«  , 
MONTRF  AI. 

ESSEX  Sl  SUFFOLK 

rriiiilnl'le  Insurance  Soi-ieir, 
I  iniitei]  Ol  I  nginn.l 

I  s  r-xBi,|5Hi  n  s  1'  18''.’ 

FIKK  f.NSl  R.\N(  F 

F  N^T-'.  polirN'  Hn" 

rA^A^lA^■  oKTirr..  Mo^■TT^^Al 
(  r  SANOFR'?. 

UFO.  I A  MAN  SON  !  fri 

Aff4knlc 

MrC.II  I  RT  nr,  McGill  <91  , 

MOMTRF  Al 


ihe  siiuation  is  ti.''  no  means  so  fav-  prodin-ei  s.  The  posiiioii  of  Die  iiDIi  ■  1 
orahle.  The  ahamiontueiit  .'f  |irii-e.  tii's  .ajip.vtns  i.-.  he  si  rengi  hene'd  hv:j.j) 
fixing  a  n-.a  ugerni'iit  s  wliieli  have  Die  dl■l■is".ll.  Tlielr  selling  pri'-es 
been  po.s.sible  unde,-  the  VILA  is  like-  are  iin.affei  leil.  A  number  of  iionis  h.iuii 
l.v  Io  lead  in  Die  imniediaie  f'lnire  to  of  eo.si  may  he  rediieed  shgh'ly.  The 
nriT  ileelines.  ,-edneed  itrofii  mar-  limiinii.iii  of  Dm  po-.v-er,~  ..f  Dm  I'eir 
gips  and  invenio!')  losse.s.  It  is  rea  eral  <  iov  err.  ment  lo  matte, ilef.ling 
s'.riahle  to  s-ippose  also  iha!  there  direcl'.  with  Interstate  commerce 


ikIusi,''-  m  the  m.Tiiieniin'-e  '.f  em 
pirn  men'  anil  soei.al  services  ii 
'h'-s-e  .■oiiimuniiirs  tlunrig  the  f.as 
fe'.<  lie'-  .sioti  vi>ii'--s. 

Tlte  "\,,innal  of  -h-  r'-\Dli-  Imlu  ' 
Im  of  '  antida”  '.'■"•vi'nih  ednu, ni,  i. 
puiil i- h'-f!  bv  '  ,-iMail'an  'l.-.xiile  ,|our 


em  fund,  hv  buying  a  very  la rgc  a mouni 
in  of  mvpstnieni  tvpes  of  eoniiaci.s. 
f.jisi  This  tias  eonm  atmu'  Dirough  grow¬ 
ing  leallzaDoli  that  life  eonipailies' 
.III  -  mvesimeiiis  are  gieall.v  iliversifmd. 
I,  i.s  saturating  Dm  whole  sofial  fabric, 
our-  1  hcv  are.  Dicrefore.  a.s  strong  as  Dm 


11-11  Si.  ei.iiiomic  slMK-luto.  ami  nolhing 


l.v  lo  lead  in  Die  imniediaie  fuiure  to 
nmr  ileelines.  i-ednced  [nofli  mar¬ 
gins  and  inveniorv  losse.s.  It  is  rea 
sonahle  to  s-ippose  also  ihai  there 


eiiiti'  Si.  W,.  Moui  ri-a  I ;  papeT 
d.  p  i-e  .1 1  l"-i  copv. 

We'-tern  Srcti-r>n  C.B.A. 


jwill  he  a  lemporarv  falling  off  In  will  prohahly  resiill  In  a  sul.sianlial  ''.n;ro;,.-g  .s  I,  i  oik 
foi-wa-d  bn,' iriE.  in  order  to  give  op  mod  if  ical  ion  if  noi  Dm  .ahandonnmni  ■>''  'Ian  '  -'-a  toan.lm  ,  o 

pnrMinllv  for  reappraisal  of  the  gen  of  ihe  ii'lllt.v  holding  r-omr.anv  legis  P.ank  of  -  ana. la.  wa.-  ei 

eral  sitnaDor  D  is  al.sn  possible  lafioti.  The  n'ility  group  a  np.a ,  mil  I,'  man  .i  im  w.-min  ■  i| 
that  labor  dis' 'I' hanres  may  increase  recel'rs  Die  greatest  hene'ii  from  >!'"  '  an,"l',.ii  D.inUe-:;' 
if  aiienipts  are  trade  to  rtn  wages,  the  derision.  'I'hc  po.^iimn  of  the  a'  D..  :  loi  l  -t.  ci.iii;  r, 

Ir.  general  th'ise  indiistrios  which  'ails  h'l.s  been  'trengthene.i  u.  simm  H  Iv  l  .  i -uo,  a  '  ii 

have  benefited  mo.st  from  priee-eon-  extent.  It  should  make  po.s.sible  a  -man.igc,  .he  I'oip'i'. 
trol  arrangements  mav  he  expected  ,  reduction  in  '  erlalii  itr-rrs  of  .-osi,  elect.  .1  -e  .  ha  niiau. 
to  suffer  lo  the  greatest  extent  in  and  there  is  of  oourse  no  unfavoi- 

tlie  Immcdiale  future  In  steel  in-  able  Offeet  on  rates  One  of  the  •-omo  lei- .‘ep'-v  lo  impi'ov 
cro,a?ed  pressure  for  reduced  prices  '  most  interesting  features  o'  ti-.e  q...  c  r'hl"  D  i  Do-,  a.i'ied  .u 
mav  he  e>.ppried.  Producere  of  raw  jsion  Is  Its  possible  effect  upon  ii."  -nfrire  ■  .  -e:  in  mono 

rnaterials  used  b)  industry  rnav  In  I  Const  r  imt  ion  Ind'isitv.  fi.-.-iP’r-,  i-i  Pep.-.-e.]  ...-.o-al  I'l  thi-; 

genera!  he  p.vpprled  lo  suffer  from  !  hijilding  rnaierial  pr1,-es.  .a  nU  po' -  ibi -.  '  he.-ii.  ■  poliisif'.  Ohv  ir.t 
the  abandonreept  of  the  price-fixing  Dn  -.vages.  sitouid  obvlousi-  te;-,.,  n  •— .stii-  ir  lu.el-  to  |,e  oi- 

j  arrangement.  On  the  other  'hand.  :  stimulate  huilding  .artn  u  .\s  a'lev  an  in'er'.  al  o'  .n  1 


lo  intprov' 

I"  D.'.i  D,'-.  a.i'ied  .iitni'ilus  will  p'cci.olid 

-'ire  '  .  -e:  ill  motion  the  long 

!i-.-e(]  ,,.-.'val  I’l  thi-;  iniV".  .ff  .e  11* 

1’.  -  I'ldiisii'.  Ohv  ir.ti-.|  >■  stp-h  .1  nrai-'O 

i'll-  ir  M-el-  to  |.e  ohr.e|-.,pri  onlv  |,r,:..|  . 

en  an  inier'.al  o'  .5*  lea.-.t  sevpi-al  te  hnn'll 


iI;  papeT  co'uhl  be  a  n.v  stronger. 

■•Frir  Dlls  tcasou.  tiowever.  it  will 
tm  a  ppreciatf'fl  vvltv  hfe  .-.tuipan.v 
p  Ji  off  cial.s  have  Im-'U  urcaDv  .•oncern 

''  ■  e,|  ..vcr  the  .-...ailed  -lefl-wing' 

inovetimiii  in  Dii.s  .-.iiiliirv.  over  ra 
'ipri-virf.i-  ,|ic.-.li.'--m.  the  -lircjit  I.,  sitil.ilii.v  of 
lie  l.’ova!  Ihr  .'.  in.-.l  1 1  III  ion  ami  lauclilv  of  con 
'■'i  I  hair-  irac's.  Life  iiisuraimc  tioii'iei;  ai'- 
e.iion  of  ,  opt  anri  Dn'ii  fout'daiiou  is 

no.  in  1  on  other  cmiraci.;.  inclmling  fn'si 
f  -li.'ii  h.-.d',  moi'i  g!i  ;;cs  on  fa-'m  ami  .-ilv  I'ral 
II-  grnei  al  r;  lale  If  Dm.--e,  i-.insi.lf  red  aimoi  . 
n  Hank,  was  the  fine,"  invcsinmuis  of  Dn  l.l.- 

coni  p.5  til  ,  were  de.-lareil  . . I. 

'.rrrapr  of  f.aper.  Die  r-rcu:i.'  .-■.onii 
i.  jr  ,„,s.  Dm  lif-  policie.--  w.mld  l.e,-,,.,--  .U 


Kegitm  The  profit  nml  i  from  I 
the  sale  of  tiard  liqiiois,  wines  and 
beer  ill  Saska  I  (lie  w  a  n  in  Die  Iasi 

six  inonihs  of  Di»>  liqiii-.r  hoard  vear, 
vvhi'li  ended  Mar.li  IL  ''.as  5.".. 
7()1,  it  was  announ.-f-d  here.  I'.uit- 
l.ared  with  the  net  profit  in  Dm  cor 
respondiiig  itcriod  in  1911.  5 191. I.S. 
it  is  .tti  increase  of  5S2.2SI.  Sales  In 
the  ia.st  six  niottth.s  toialleil  52.911'.- 
177  and  in  Die  sauie  iteriod  last 
year.  52, 15.''. 741  an  increase  of; 
524  1.521.  Beer  purchases  lotalleill 
57S.1,k4S  in  the  last  six  iiionilis  ami 
wine  and  .spirits  piireti.ascs  lolalleil 
5221.0f'h. 

In  Dm  final  six  montlis  of  the  Iasi  . 
liquor  hoard  vear.  Dm  follow. iiig 
piii.-tiases  were  maile  from  Saskal 
fhevv.nn  breweries:  Ad.nnae.  599. 

0fi2;  Moose  .law,  (  I  ire  wry's  i ,  $25.- 
Dl.'i;  Saskaloon  (  lire  wry's  1 .  5D'i9. 

I’riru-e  .Albert.  5lt7.U.5<;;  I!''*!  i 

Wing  (I’.Al.  5.',X.2u'i:  Saskatoon. 

SK.I.onfi;  Siar  iNorih  HalDefordi, 
5::'7.u.'1.  W  eyhui  li,  $  1  1  .f..iO  ;  l.-egui.t. 
SInl.Xlk,  I 

m;v5  ix'tis--n)  ftit  -I  oiiox  ri> 

-r'li'ii'i'i  'll.-  f  1  a  Pi  1  Sli  me"  '  "f 

nnunitanl  )n 

Mail  .Mnrnif.’u  int 


I. n  r  jMTorK  RRfTOiPT'n 

.VTor>.54r*  .Taw.  -  -  rjIv^atorU 
af  Moo«in  .Taw  at.ock  yn  r<1  Hijr- 

inK  ih<*  fir.aT  ftvr  nioritli.«  oF  ih* 

>  oa  r  ar^  rrpnrl^W  aa  fnllowa: 

IT.f'n.’i  h^at!.  (««  with  1T.4?I 

If^aH  ffir  iho  ainiilar  p^rioH  of  'igilt 
ralvra,  SSP,  hojr^i, 

<  7  2.2721;  .«happ.  i4!».?42> 

a  rul  h'lr.qpq,  7.2T^fi. 


fs.  b*  ' 


•  llividetifU  pai'l  pplirr- 
liolilci-N  since  nrgaitisnlinn 

•  TrSal  pnid  police- 
lioldcr*  and  bcncfiriarie* 
pinre  nrg.TnizalioP, 

?  I  aa.ooo, 000.00  • 

doUrt  «/  #4jir»»t#t^ 

ttvlond*  tn  f*olir^-holHnrs  nnd 
rifhttr  nrtiinl/y  nflottmA 

rt*  ensh  diridmnds  ty  <• 

tiust  fnr  fuliirm 


1 1  In  w’hirh  pri^ej*  grR  hnDfljnt 


ahfv  n  r!*‘^n>hrA 


fo  Yian**]!®  <ho 
frti'fa  thi.«  ' 
j  Ippi  all'’''! 


^'optpniM  qi-r*  e’fCCtyr.r^  H  TTniU 
pi '-■sjrj.-nt  K  Mrorrl  v|ort  proct 

ilftTi  nn<]  Ar»hM'  TE  n^an 


CANAPA  PmnflSB 

MK\P  OH  IM  V  MTRI.OO,  0%T. 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


LITTLE  STRENGTH 
IN  DULL  TRADING 
TORONTO  MINING 

Movemenl  Downward  With  t'oc- 
crptinn  of  I’cw  Secondary 
and  Junior  Golds 

CHANGES  RATHER  SMALL 

Tornntn  riur^aii  Tha  F'inanciat  Time* 
ToriMi'n  Wiili  Inc  exocpiioii  of 
Fonr  I  Piiei  li  in  ;i  fi'w  .“cchikJhix 
pnil  iimior  cnl't  issiif"'.  prici'  movt,- 

ments  nil  llin  mhllll>;  Spcrinii  nC  ihP 


1  iiK'cl  ilii:  .filin' nil  n  n,.)  vi'nrkipi'  cn p- 

in!  C'l'  aiipinsipKiipl.'  Sir.  ii'ii'i,  Pin! 

,  r.lrin'hnliicrp  V  f n;  i.ih  i.'n'ii  l)\  Iho 
Ill'll  1>  (  prt.si{!i"ll  If;i  .'.Ictu  I 

fit'l  .  Ihilf  lll-cnl  i.'\l  inpv  ill*'  IlMllci'V.nv 
Milirh  JliP  r.\ ip'ci pi)  iij  iiKH'a..if.  i1)p 
i(  n!.  |i  resniii  I'os. 

COLUMARIO  CONS. 
MAY  STOP  MILLINGj 

Not  Sufficient  Ore  Yet  to  Justi¬ 
fy  Continued  Operations, 
Engineer  Declares 


STEADY  PROGRESS 
3-YEAR  PROGRAM 
FALCON  NICKEL 

Present  Operations  largely  Cen¬ 
tred  on  New  .Surface 
Buildings 

CHANGE  MINE  POIJCY 


Tomntn  Bu^^aii  Th^  Financial  Tiwea  ry  wOntinU0€l  V.I|)6r£ltlCllSy  Sudbury.--- propTrcSR 

Tormiio  Wiiii  mo  exooiHinii  of  Engineer  Declares  ine  made  in  i)io.  thrp»>.ypar  devol- 

Fonr  .'Moiieili  in  ;i  fon  .“ooniiiJaix  . —  opmont  proKi-nin  refcntl.i  ifiuiniono 

fmd  iimior  cold  issue;,  prioo  movt,-  Tnionto  Buraau  Tha  Financial  Time-  od  hv  l•':^)0.onhl•illCO  .Nlckol  Minoji. 
moms  on  ilio  niiiiinc  soi  iion  of  iho  T’oroiiio  Sii.sjirnsion  of  niiilmg  Lid.,  iviili  ivork  at  ilio  pre.sonl  i inio 

Toropio  Slock  nci'  dui'inc  ilio  opmaiions  ai  ilio  i  idiinuiiio  <  onso- .  beiiiK  liu,ac!>  ocntiPd  on  new  sui- 

t,:if:i  11  pck  11  I'l  l'  toil  luils  lou  r r  )i'\ ids  lidaUid  I’.old  .Mines,  pendine  further  face  biiildinc.s  ivbicli  are  to  play  ;iii 
iiiiii  trading  I'ouiinu'uc  dull.  I  nmr- i  dHvelopini'iii  i.f  ore,  is  recommend-  !  Imiiortani  part  in  tiu'  plans  of  tlic 
I'.stciT  ."old.s.  dri'iv  iitile  at  1  eiii ion  '  cd  ti.\  li  .1  l.aliondc,  l  OTKoiltinc;  en- ■  company  to  enlarci-  and  make  more 

(I'jrins  tile  in'i  ioii  under  rci  iew.  ciiicei .  in  a  picliniinaiy  report  sub-  |  iiroficieni  their  larioiis  operations, 

Mliite  ba.se  meials  and  silier  slrires  niiiU'd  li  the  comiian.' 's  iiianaee- j  At  the  iire.seni  liinc  a  steel  liead- 

foitioyed  rtie  gi’Tii'ral  trend  of  ibe  nii'tit.  .ililibeaiis  lo  dale  iia\e  been  .  frame  is  iieinc  I'rei-ied  over  the  nevi 

liiarkfp,  aittioucii  los.se.s  were  only  I.t-.iiw  iireiioiis  eslimiites  liic  rc'poi  t  ,  sliaft,  aiii!  tiie  work  is  aiuiiii 

of  minor  proponion.s.  Oil  and  cas  stales,  .'ind  fiirthei  development  at  j  ,'ompleied.  Tlie  sire!  ske!e- 

sii.uc.s  were  irrc.cnl.irly  liichd'  nndei  ide  mine  will  lie  nei-es.saii  before  „f  ipf.  jiower  tpjiisc  is  fin- 

'iclil  dealinc.s  piodiiilion  eaii  lie  niiimiained  on  a  .,nH  is  f..r  iiw.  i.ri..!. 


’  .-.haft  .nid  tile  pre.-.i  lu  .'hafi  utMi.-"d 
■for  ceneral  utility. 

A  ciiauce  in  Itie  niiijiujr,  poliio  ' 

'  hpin.s  inirodui  pd  vvl'erriii  t)io  rut- 
.'itid-fil!  tiiptliod  will  lie  ':radiia!ii 
imrodi'ii  er)  in  pl.Ti'c  of  i|u,  .sbrinkacc 
5.vstem  T  lie  cbaJt.Ce-iiver  will  n - 
duire  r.omr  lime  lo  lompieta.  ami 
"liilc  minitic  cor, I.:  will  be  iiicreas. 
ed.  ihiere  ivill  be  a  e.ira'fr  recoicr. 
wTiieh  w  ill  coiiijifti:  ate  for  the  oni- 
lav. 


REPORT  MADE  ON 
BRALORNE  MINES 


GUNNAR  GOLD  MILL  1 
EXPECTED  TO  BE  I 
READY  IN  YEAR: 

Size  Will  he  Oetermijived  in : 
August  Next.  Sharehold¬ 
ers  T  old 

PROGRESS  BEING  MADE  j 

Tornnto  BurMu  The  FInaneUI  Tlmea  j 

|■'1rollto.  .'Sufficient  ore  re.setvef,. 
blocked  out  on  ihree  aides,  will  have 
been  developed  at  the  propert.i  -f : 
•iiinnar  Cold  by  August  for  a  defin  i 
iip  derision  as  to  the  size  of  mill  lo  | 
be  l  onstrucied  on  the  property,  i 
.lames  ifou.ston,  mine  manager,  told  I 


•  Continuation  of  King  Vein  Pick- i niertmc  j 
■|  „,lit  ocu  I  1  >  An  ceonoinic  Size  for  the  mill  would 

ed  Up  on  otn  Level  be  i.-pi  p)ns  and  such  a  mill  would 

1  '  Cros.Scul  ''"SI  about  ^lio.ono.  accordinc  to  Mr. 


nipany  to  etilarci-  and  make  more  ''.micouver.  On  his  return  from 
oficiem  iheir  larioiis  operations.  tlie  Hndc*'  River  properly  of  lir.i- 
At  theiire.seni  liinc  a  sieel  liead-  lorne  Alines.  Neil  .Megueen.  direcloi 


n  otn  ucvei  be  i.'pi  tons  and  such  a  mill  would 

OS.SCUI  ''"SI  about  $110,000.  according  to  Mr,! 

-  Houston.  1  on.sr rtict ifin  work  oni 

On  his  return  from  mill  will  be  .started  lliis  year  | 

r  properiv  of  u,.,,.  'oachltier.v  will  be  transported  1 

,  ,  lo  the  property  next  winter.  This  ; 

1  .Megueen.  director  would  enable  an  initial  tune  up  of 


sli.u  c.s  were  irre.cularly  liiglK  r  unde 
'iciil  di'aliucs. 


.Minor  f  hji-i  uai  ions  in  tip;  price  of  sKadi  basis  It  is  poiiiled  out  that 


cold  .tnd  silvi-r  h:i\e  had  no  inimo-  li'f  cipiipiimni  and  buildincs  are  io 
iliafc  efft  ct  upon  shares  it)  eillifr  cxiclleni  londiiiou  wilb  one  or  | 

proiip.u  ami  iliere  is  no  definite  newsimmor  <' v cr|ii i' 'trs.  alilioiich  in  !  pared  for 

l<i  ftimulaie  iindim;  inieresi.  The  opinion  o:  .Mr.  l,al\onde  snti '..'ient  ,  ^  u  j-.j, 


t/jn  of  the  new  jiower  tp.iiise  is  fin¬ 
ished  and  is  read.',  for  tlie  lirick 
walls  and  foimdatioiis  liaie  l>eeii 


London  pin-c  for  liar  cold  b'l.s  onii 
t.rioed  iii  Ipiicr  artuuid  ill  sliillings, 
"  iMIe  the  t  'amuitan  epuii  aleiil.  based 


. . .  black.smilh  stiop.  end  gnmnd  pre-  o.  -a.s  .i  nine 

minor  e v cr|il c 'ti s.  .'illli.iiigh  in  thf  '  nared  fo-  tin  bo'  bo  o  c  ill  of  ‘  '"dth.  At  the  op  "lue 

opinion  of  Mr.  l.aRonde  snff'.'ient  !  w  hot,  ™ 

ort  lias  uoi  yei  been  plaoed  in  sisht,  j  j,,,  jn,j,^,sinj;  disnlav  o''  surface  nlan*  fro.sRcuf  ha.s  been 

to  .iu.siify  oontimied  p.-od  PC  ion.  ;arounrtlie  new  rdiaf,  'ihrrmcb  which  war^  tim  % '■Idia"’'''" 

rollowms  rreeipt  o!  the  I'bove  I  ,.f  Hiad  an  pioutid.  and  It  « 


of  the  i-oinpany  .stated  rhat  the  Sth  'be  mill  bi  March.  lllTii  The  pres  i 
level  orosscut  has  baen  extended  ‘'H'  cash  po.sition  of  the  compan.i  is 
lurilier  east  and  ha.s  picked  ii|i  ,bc  .sufficieni  to  finance  all  development 
iconiinuaiion  of  the  King  vein,  for  "-ork  up  to  coiustnietiou  of  the  mill, 
the  luisi  HO  or  70  feet,  the  drift  in  fi'Tordine  to  Gilbert  La  Mine,  presi- 
this  seeiioii  nf  ,he  King  vein  has  ^*'ot.  I'Vir  the  mill,  further  fiiiaip- 
been  in  good  grade  ore  tunning  'og  will  be  nece.s.snry  and  Atr.  I.a- ' 
around  t’  feet  in  width.  At  the  op  nine  saw  no  reason  whv  pre.sonl 

Iiosite  end  of  the  workings,  to  the  Hitareholder.s  should  nor  liave  first' 
southwest,  a  new  crosscut  ha.s  been  opportunity  of  .supplying  the  needed 
.started  from  tht-  mam  tunnel  to-  oapital  by  purchasing  additional  i 


Romance  of  the 
Diamond  Drill 

C'^AN.ADIANS  intrresfed  in  mining  sfc  fr«« 

^  cjueni  reference  to  the  results  nf  diamond 
drilling  Probably  few  have  seen  the  actual 
record  of  a  diamond  drill  hole  or  "log"'  as  it 
is  railed:  To  those  interested  sxe  svill  be  glad  to 
lend  a  copy  of  a  section  of  an  actual  "log  ’  of 
hole  No.  29  from  the  property  of  the 

DUPARQUET  MLMAG  CO. 

Limited 

This  shows  geological  structure  and  gold  s-aliies, 
accompanied  hi  a  .'hort  description  of  the 
mechanism  of  the  drill  and  the  procedure  fol¬ 
lowed  in  handling  and  assaying  cores. 

JOHNSTON  WARQ 

HtsJ  otfut:  THF  ROYAt  BANK  Bf H. lU.'Xlf,.  .MOVTREAL 
Mrmhers.'  Montrful  Stnri  F.xchjngf 
Montreal  Curb  Market 

ISratttht!.  Kinjc^fnn,  Clnf  ;  I onHon,  finr  ;  (  F  F.J. ;  Moncfen.  N  B  i 

Sun,  N  B. :  I'liifn.  N  S.:  Svdnf;-.  N  s  ;  Tof-aio.  Out 


iTiiif.  lias  remained  '-ii.glitl.i  I'cpori  ihe  rimpaii.i-  lia.-  itisi  riicted  iioisicd 


.Mining  oi>era- 


LaKuiide  tc  niaki 


I'liii.s  in  the  varli'iis  gidd  i-amps  in  examina' ion  and  tiii'iiiei  'iciatlcd  i  e- ,  been  temporaily 

I  p  lada  .arc  i.-ntiiiniiing  willi  saris  P'"'.  wliieli  will  Im  '.'ibinilicd  '<*  ]  ^impenderl  id  jiermi,  ci  nst riici ifui  iif 
t.'D-,.-tii  |irD;tic.s,s  being  made  .s)ia  re  iioldcr.s  at  a  meeting  railed  fot  liradfrtime.  I  lie  .sluifr  Ims  reacb- 

Y'-ilupie  lit  1 1  a  nr-aci  inns  cnniiiuied  'h'"  puriin.se.  ,,,l  .,  ,)ppth  ,.f  1,27L’  ft.  and  work  of 

('Ti  .'I  lerv  'lUiet  .seale  v.iili  average  Reviewing  the  icsillli  rd  ‘•'P'*'' '  ;  riitd  ili'iilig  it  i-n  i's  nbiertue  of  I, 
Cti'.i  srile.-,  around  .'’itm.iinn  sbatos.  gi'oiind  wink,  i'  is  siaiod  that  tlie  -jn,,  f,  resiimefl  when  llie 

Tpp  liirontn  .Stork  Fxchange  |ri()ex  ' ''esT  showings  weie  disrlosed  in  No.  ^lew  surf.ace.  eciuipnienr  is  ready-for 
of  fl't  gold'  deilinrd  l.Sa  points  to  ^  vein,  .on  which  mo.s,  ot  the  woik  ^ifu-vtce. 

hilc  fio’  index  nf  J  i  miscel-  *'een  cnncenti ated.  Ihe  tost  •  ^  siirveved 

I.MO,..,  i.-ic  1-1  n.iini.  oi'O  IS  foupd  betweeti  tlie  1‘nd  and.„„,|  ip.-pOoH  fr.r  n  = 


report  -  he'  eon  pany  ha.-  ins.  iitcted  will  eu,  at  depth,  areas  ttl  wntch  „  ^^rrled  on  by  -he  De-  ADDII  MIMFRAI 

.\f:  .  l^nKuiifJo  u.  niakp  ;i  HifMon^ih:  ju,,  nioRminiP  tho  yvf*i-k  of  showings  appOHrrcl  on  ^  *  “1  IllL  IflinLn/lL  I 

rxitmin;Uion  nwi  rnriiM^i  i  whnfi.siiikinc  Hts  tf  mnorailv  ' 'vhirh  little  or  no  ^  ^  Alf'mTTT'  III/^Iir*f^  I 

port  whir'h  uitl  Iir-  Miliinii  D'd  to  I  4  i  .  *  ■ 'vorK  lias  been  done.  cliacRe  i?*  ciflde  and  extiaction  of  by  f||I|P||T  Ij|^IjrD  i 

MmlcImiMel^at  a  meeting  r:1,lel^or!:'';;;:::;;^^^^^^  in  the  present  \,ill  t  UU  I  T U 1  tllllllLR  . 

that  iiurpo.se.  '/u  |.  ,  J-..  J  [  i  ;  fttPHciiy  of  40P  tops  daily.  '^n  s  ated  that  the  eompany  should  _  I 

Reviewing  the  rcsuln  of  nude, ;;i,jpp,„p'’pf  L  I ^ J"  '^”7'  Mines  has  devel-  oro‘'‘i.u J a^fund^^  Canadian  Production  Worth' 

ground  work,  it  is  siaiod  that  the'-,,,..  ,,  ,.^0  1..,  'od  feet  of  high-grade  d-rounu  a  lou,  «.q  a  or-o 


In  the  nieaiinme  thr 


.Till'  ft.  will  lie  resiimefl  when  llie 


birieeir.  mines  was  1.71  poini.s  lower 


,  service. 

’  A  right-of-way  ha..s  lieen  surveyed 
and  levelled  for  a  standard  gauge. 


:  oped  at  least  7.5b  feet  of  high-grade 
milling  ore.  .Mr.  .McQueen  stated.  In 
r'ne  Coronation  vein,  an  ore  shoot 


Itexpoiidiiig  Vieelj 

■James  C.  Houston,  mine  manager,  1 


$8,642,392  Against  $7.9.'>9,- 
010  a  Year  Ago 


LkS  feet  long-  has  ^en  developed,  iu  ifvlewing  recent  undei  ground  de 
while  more  than  HOP  feet  of  good  'elopnients  at  the  properf.v.  .i-tated  i 


:5rd  levels  and  furrhei  work  is  re  S-j,ilwav  whicli  will  link  tin  tlir  new  '  opened  up  in  the  'ha'  the.  mine  is  re.spondtng  very  "iliowu  in  both  voliitne  and  value  of 

_ -1 At.  .  4.Lvi.. ‘  *  *'  'IrtQAIai'xoIri  r«  ...,v  •  l.  n  i  V  In  1  •  vtnwi  ^*9 1  ^ n  n  <4  .  i>  nt  H  r»r  1  1 1  nori  in  I  11  n  »i  ft  n  j1  n  r !  n  IT 


liilerlisl.i.ls  I  liner  ottlted  on  the  -Jtl,  level  to  prove  the  moft'  with  the  rediiefion  nl-iiit  -ind  '  'he  bifcl.''  'o  development  work  and  new  :  gold  piixiuced  1,1  ,  anada  during 

^kc  -s  ,  r-  i-  1  i  t  outed  -old  .'ontint.at'on  of  ore  at  tua.  horizon.  J  thrpresent  "haft  wo  advanced  at  the  ore  is  rapidly  being  put  m  sight.  !  Aj.ril  ron.pared  with  The  corres 

•ID.;  'i;i:n,  n'icd  to  ve.ns  No.s.  5  and  H  tue  grade  of  '  IVJ^J^^.^re^ent^  Jta  l^  hlnf  ha ve  '  'he  Foo, wall  .  The  main,  o.  No  1  ore  zone  has  ponding  month  last  .veat.  the  Do 

t'f  b,  .sell', iiV  pressure  and  the  ore  ha.s  fallen  below  thm  made  in  ;  exi.stmg  bins  For  several  hundred  fee,  hack  '  heet,  located  below  the  f.ault  which  rninm,,  Rureaij  ot  Mattsttes  report- 

-1  .tiDM-r.1,  u  i,,M  i.-ic  ■  Df  it  -,p  on  previ.'ius  estimates.  'and  tracks  will  in  course  of  time  be  ‘  'inderstood  that  the  hanging  o'lt  the  .'iPp-fi.  level  east  drift.  The  ed. 

'  11^1101.1  . 1-  -inri  Further  prospecting  is  T‘'eom- !  j.i.,  j  jwull  has  not  been  showing  in  the  developnienis  at  the  mine  have  I'een  Otitput  of  gold  tri  .April  tntalled 

- -o..' .'.  VV"'  -  mended  on  the  sou'ii  end  of  the  i  ■  -  I  tunnel,  so  t hat  there  is  every  reaiiion  ooiifincd  to  the  development  of  the  LM5.fi'i7  ounces  against  L’'_>7.Sr,H 


OT  ii.chi  .sclliiig  i'i''.«sure  and  me  “  . -  ,  tveen  pr.tiren  ann  me  exi.siitig  n.ns  .  .  .  ..  .  L  '  rnt  rho  ^aa  n  io..«i  -i-.f,  -ri,-  ,.a 

,T  11 is  r^eom- '  ^  has  nor"been\showmg 'in'^lhe  developmems  at  the  m'ino  have  been  Omput  of  gold  in  April  fntalled 

,,  ,  '  .Jioiiin-ii  ann  sou'ii  end  of  the  i  ■  -  I  tunnel,  so  t hat  there  is  every  reason  confined  to  the  development  of  the  LM5.fi'i7  ounces  against  L’'_>i.Sr,H 

'  o:.ii  M  iigimivcs  ivere  also  rear-  j.  „i,pre  onl.i  a  limited!  riiderirrtiiind  IVork  rrOBTessimr  mo  believe  the  vein  is  wider  than  levels  A.s  a  result  of  ounces  in  Hie  same  monih  of  IJiTf 

Vi  '1^'''  \i  o amount  of  work  has  been  done  to  i  Undergrotind  work  i.s  progress- !  drift  width.  .Assa,v  res, tits  taken  ''hoot  on  .501  With  tlie  average  firice  a,  *.J5  li. 

i>';  i.niL  -  t- n.'.i  ”  i>  riloi-  date,  but  preliminary  exploration  jng  favorably.  T'he  east  drift  at  thei'o  dale  have  led  the  mnnaeeroenr  ,0  '^*’si  diift  on  the  fiOO-fr.  level  has  the  months  prixtuction  wa.s  worth 

,  r  t>  1  • '  vi;;  .ii-ri  .'ii.ooi;. ' i.iu.  "ui-j  carried  on  last  year  chowetl  fair  j  5Pn  ft.  level  ha.s  been  extended  to  !  expect  that  the  vein  will  average  at  P”"  J’f  '*  *o'al  .?k, ,>42,502  compared  with  an  aver- 

t-onn  iiiii'i'  1  o  ',  •>  I,  I  for  'Tihies  oti  surfacf.  a  point  about  1.200  ft.  east  of  No.  5  ;  least  half-ounce  gold  per  ton.  Ore  eoc'h  ^  feet with  indicated  val-  ace  price  of  $51.05  per  ounce  and 

•  i  .o!  ,  7  ;  ,>e^  - - - — -  I ''haft,  and  the  working  is  .still  in  '  producing  potentialities  may  he  ,n-  "f  ^O  oz  eold_per  urn  Hcro.s.s  an  a  total  of  $7.0.50,0)0  in  April.  105t 

,1.10  a  fen  ''MltT'  '77,77;  ''in  «-n!  I’ROSI’ECTIN'G  PV  TAX-iPA  ;  ore  The  .500  ft.  horizon  was  select-  'dtcaied  by  the  400  ft.  of  hacks  ave,-  "'77®';  ^^‘‘.77.  Prpvnces  •with 

!  '  ,  ”1  ,  \„an  ..  o  lit  ’Ihe  B'lreau  of  Kconoraic  Geology,  j  ed  hv  the  nianaaement  last  tear  a.s  'p  date  on  the  drift,  with  the  "'‘'7'';  oyn  width  1H7..535  .ounces  produced  in 

sin.Kg  -po.  .  iiiot  g  secondniv  go  d  Ottawa,  has  ;  the  one  on  which  ,0  open  up  the  depth  increasing  as  the  drift  goes  7,'""  ®  'r''  f  and  drifting  ,s  pro-  Quebec  was  next  with  50.008 

i  '.s,...;  ,  me  Mock  adi  ancin.c  )  a  .sec/yiid  edition  of  •'Pros.  ;  know  n  eastern  orehody.  which  had  ,  fnr'her  into  the  hill.  'I"'  British  t  olumbia  thu  d 


I  Ik  nrinimj':  nooks  final.  I‘i«»noor 
of  P.  c.  rcacicd  :;lighHy  while  lira- 
i'xino.  n-liicli  louch.'d  a  new  low  for 
:;i:L5  a  few  weeks  ago,  showed  a  net  ruijtpi 

;r,iri  .if  5.'i  poini.s.  San  .Anionio  was  -lu  "r  • 
siroug  .spot  among  secondarv  gold  ,  t  "y 

i  '.siier.  the  stock  Miliancin.c  n  points  I'opoti'i'cn 
cri  'be  ive.>K  God's  l-akc.  Toburii  a  .s'’ 

end  M  (  W  a  M  e  r  .s  gained  small  Pocting  in 
:  otourii.-,  S.ilvaniie  and  Siscoe  dip- 

•'"■d  s  and  noitits  restiei'iii  el.v ,  ■ 

v1ii!c  I  rrinioi  and  Luile  I.ong  Igtc  '*"7  "^',-7' 

I  ’li-'d  siij:hi,\  Maciissa  sliow  ed  a  '  rin"  '  . 
tie,  lo.ss  of  18  points  and  l-fowcy 

•Mr-nc-  ,1  it),  Lnkiand  Lake  Gold  Min-  V' 

,  ,  1  r  ,  !•  of  maps  an 

'it£  s'dr  to  new  lows  for  'lie  vear  of  ,,  ,  „ 

.  Geological 

,  .1  ;>ud  ..HG.  resnectively.  1  cntral  ....  _ 

f':'trici-i.  .afiei-  earlier  strength,  slip-  "f  i  I'/kheH  '  it 
i'od  iiaek  into  sliahilx  lower  ground  '  {'J  '  Vvh-no 

II  .lit'-  Rufalo-Ankenre  eontinued:  '  .-p, -aspect 

Lriri  I'.madlan  .Malariic  advanced  4  _ , 

Ill-'  J  o.N  ^  Ork  I'’!  tiK 

^■•'lTlTs  while  <  oniaurum  eased  ii"  .  (.3)  Survev 
poi')!.'-.  Nn  Mo-Ilumnian^leno.  Tic-  ,,^.p7ience' 
iHo  '  row.  MeKon-ie  Led  Lake  and  j^eologi.s, 
G’Tiiada  'icre  e.isiPi  In  the  .iunior  ,,,  t 

; -'Id  s'^eiion.  M<  .Mil  I  an  rerroii  Gold.  .  .'u-oit  ^ 


on.  Al'.Millai 
l.'iH.  T  lerioi 


1  pecting  in  Canada."  a  piihlieation  1 ,0  .'^ome  extent  been  drilled  from  -  -1,  j 

s7coc  dip-  in"'rcsts  of  Canadian  |  surface.  Down  u.  the  stated  hon-  V  kliUlUrC  niTM  IT  counter  the' di’iwn^aiM  exS.sionT>f 

e.spe<,iiely,  ^ '7  '"7"'''  7- '  according  to  the  la.st  annual  J/IIIU  A  I  .  ,,,1,  or.,  shoot  The  HO,  eas-  drift 

l  ong  PU^e,  to  them  in  the  ,  report  of  the  companv.  the  nevy  ore  WOimniUU  IIWII  fll 

shov^ed  a  ‘  search  for  mineral  de- ^  encountered  m  the  east  drift  ts  fPMTr  CUinr  4S  ft,  since  the  last  report,  and 

nd  Howev  '7  "r"  7  i  o  ttn  1 J  uHAKl  '''"C  "'C  ore  .shoo,  has  been  open- 

•  Cold  Min-  "Rcnu'catinn  .if  the  hundreds  ;  commercial,  and  may  i«e  anticipated;  "wajiwk/  krtlZIlWU  ^ 

Ihe  vear  of  ''cport.s  issued  by  the  to  change  on  other  leveis.  .  ^  Mcth  average  values  of  HO  oz.  across 

V  cemral  Ecological  Survey  since  its  cstah- j  Ihe  ultimate  scheme  is  t.o  open  McKenzie  Red  Lake  Finds .  a  width  of  5.5  n  Drifting  to  th" 
Piigrh  siiu-  c'i'tion- '  another  level  at  the  1.200  ft.  horizon  I  Higher  Grade  Ore  at  east  on  this  ore  shoot  is  being  ron- 

ver  c'round  '"'^''’'^'''''’  -"ince  ,  from  the  new  .shaft  with  lateral  ;  '  Lower  Levels  tinuedatthe  present  time  The 

in. lou  tiecn  rxliatisteri.  ;  work  to  the  east  and  to  the  west:  7P-|  oj,  the  730-ft.  level  Is 

advan.'cd  d  ‘'Prospectiivg  in  C  anada"  is  the  i  under  the  present  workings,  rhi.s  ,  .n  vfpKr.n-,.'o  n  a  i  n  c-  m  i^cins  fidven  to  cut  the  downward 

"  "'I.v  "'ork  of  Ihe  officers  of  the  Geologi-  level  will  m  time.  II  is  figured,  ex-  i  '  —McKenzie  Red  I-ake  Gold  p^f^uf-ion  of  the  ore  opened  up  on 

easeo  L  ,  ^,^1  Survey,  and  incorporates  the  tend  for  a  distance  of  a  mile  and  a  -Mines,  according  to  an  estimate  of  djp  H2H-ff,  horizon,  although  deiei- 
t’Xpericncp  rind  knowledge  <tf  a  b<*dy  half.  But.  tliis  i?  a  tnairer  for  the  enrniiigp  foriipilod  by  i  .  a.  Gontles  ‘  ^'pineni  wnjTv  has  not,  procre^sc'd  fai 
n  '  '  ''o'  geologist.s  who  have  had  oppor-  fuuire.  as  it  will  be  probabl.v  18  ^  ^  Toionto,  oii  the  liasis  of  ac-  enough  to  cut  'lie  ore  on  the  bcdtoni 

'"'"',7  , unities  to  gain  personal  knowledge,  tnonibs  before  the  new  shaft  is  put  itiial  millheads  fo--  .Mav  will  he  in  'c'cl  as  vet.  The  drift  should  be 
ei  roii  (yid.  I  of  more  parts  of  Can-  into  regular  serviee.  5Vhen  the  cri-  ^  po.Miion  to  show  earnings  of  an-  "cc  slier, ly  The  .stnieiure  on 

ad  Anihier.  l.oor.  t.-ai-orco.l  hv  .  too  wrorram  is  oomlllelo.t  all  oro  _  ..  ...  'o'S-  op  .  _  _ 


average  width  of  7  fee,  Fhe  last  Ontario  led  the  provinces  with  i 
25  ft.  of  drifting  shows  a  vein  width  IH7..53,5  .ounces  produced  in  April.  | 
of  from  S  to  !.i  ft  and  drifting  is  pro-  Quebec  was  next  with  30.008  ; 
ceeding  to  the  west  in  this  ore  ounces,  and  British  i  olumhia  third  i 

Gn  the  375-f,  horizon  the  301  ^vith  30.7H1  ounces  Manitoba  and  i 
west  drift  is  being  continued  to  en-  saskatebevvan  produced  1.5.'., 88  oun-  " 
counter  the  downward  exten.sion  of  pps  .,ud  Nova  Scotia  .507  ounce.s.  j  ■ 
this  or.»  shoot  The  HOi  easi  drift  i  here  was  no  production  in  the  i  ■ 
on  the  H25-ft.  level  has  been  advanc- ,  during  April, 

ed  48  ft,  since  the  las,  report,  and'  Receip’s  of  jewellerv  and  scrap 
to  date  the  ore  shoot  has  been  open- 'a,  ,^0  roval  Canadian  Mint  in  April 
ed  up  for  a  total  length  of  lOO  feet,  i  .mufaineri  3.325  ounces  of  gold,  and 
w  ith  averagp  values  of  HO  oz.  across  :  f,.,,.  ,j,p  four  months  ended  April  3" 
a  width  of  5.5  ft.  Drifting  to  ihe;,,,p  content  of  these  receipts 

east  on  this  ore  shoot  is  being  Pon- stalled  15.3'i8  ounces 
tinupd  at  the  present  time  The'  production  of  gold  in  t.be  four 
701  eas,  drift  on  the  7.50-ft.  level  is  months  ended  April  30  totalled 
being  driven  to  cut  the  downward  ,,^3  against  031.391  oun-;« 

extension  of  the  ore  opt-ned  up  on  period  of  1954  - 


Duparquet  Mining  Drills 

Cut  a  New  Body  of  Ore 


Moffuii  H.'ill,  T  leriyi  Read  .Attihier.  ,,ppn  traversed  by  .  tire  program  is  completed  all  ore  proxiinatelv  l.k  <  ents  a  siiare  on  the  ’''f'  750-ft,  level  is  the  s.ame  as  on  The  cores  of  Duparguet  Mining 

c.cd  IcUc  (.'lid  Miore.  Madayona.  member.?  of  any  other  organization.  ,  will  be  hoisted  through  Hie  No.  5  out.sianding  canital  stock  'I  he  es-  'hp  "PP'^r  levels.  Mr,  Houston  stat- ,  rompam  s  diamond  drill  hole  No 

:,u  and  \  niir  ^ _____ - i.ma.e  is  based  on  the  dailv  average ' ^d  -30,  which  ts  being  put  down,  ,0  cut 

'...uc'i  iiacrioti.iiii  -urn  'y-uf.  a.  1  »•  'M  125  tons,  or  15. non  10ns  annually.  Diamond  drilling  on  surface  vve.sf  Qip  mam  orehody  at  the  .5''d  foot 


; i'l'';',  a n  .and  Vniir  5'ankec  t;irl  ad 

';',;icc'l  fracriotiall.v  Such  issues  as  ———————— 

"•  .':,-''iilc.  Si.  .5'atlioui.  '  .1  M.  Con- 
.'olidaicr,  (  hitinucamau.  Bob.io,  Ha- 
i.irnnc  and  .Xfiou  lost  small  amounts 
T’:ii  ma-irr.  T’rosiioCors  A  irvv.a  vs.  , 

'i  a-ho,:i.  .'loiri.s  Kirkland.  .Manitoba, 

«'  f'.'i  torn  .inri  MeV ,1 1 io-Grabain  con- ^  Silver  noini.il 
linncil  sicail.i .  'ant  fields  of  iisi 

''rider  tlic  leadersliip  of  Noianda.  mc'a!.  in  v' bich 


The  Silver  Situation 

From  Brookmirr  SpreidI  Report* 


30,  which  is  being  put  down,  to  cut 
Diamond  drilling  on  stirface  vve.sf  ihe  mam  orehody  ai  the  500  fool 


and  May  recoverv  of  $i7,52  jier  ton.  df  'he  .grandiorite  intrusive  on  Vos  ,in.ri7.on,  indicate  the  discovery  of  a 
giving  total  value  of  nuiiuit  of  $788..  '•  -  ood  4  veiigs  indicate  pood  |io<--  new  «)tehody  wliieh  ap, tears  300  feet 

4011  a  year.  Costs,  including  all  F'biiincs  of  fiinher  ore  exteu.vicms  ,0  ihe  north  ot  and  seems  ,0  par- 
adminlstratinn  >  xiieiises,  ate  esti-  this  area,  Mr.  Houston  staieil  .aliel  'lie  main  .A  orebodv .  according 


xiieiises,  ate  esti-  'o  this  area,  Mr.  Houston  staieil 


Silver  noinially  has  two  iurpor,-* was  not  larger  was  that  the  Treas-  luated  at  $5  a  ton.  01  ,$27o.00o  a  Dihrr  business  j, resented  10  ,h 


aliel  'lie  main  .A  orebodv.  according 
to  an  announcement  made  bj  .1.  Mr- 


iiar-c.  iiieial  ."li.sre,-,  \>cie  nil  generally 
:  loll.', r  V  under  li.ifri,  tiii  uoier. 

"lie  .T.iock  declined  :t1.t.5  while  Hud- 
ion  iLii'  .'hadeil  50  cents  and  Sher- 
'  i!,  C.oiilon  10  cents  Su'ibui  v  Basin 
and  n-o;c  Metals  dipi>rd  S  and  5 
•.loinf.'  I  espei  I  ively .  w'nile  I’aleoti- 
hrulge  Nickel  held  unchanged.  Tow- 
aemac  was  a  fiaciiona!  firmer. 


„«p— _  as  a  monetarv  ury  had  purchased  considerable  sil- : -''''ar.  leaving  nn  profjr  of  $5IS.10i,,.  rneenng  was  adoiued  with  the  tol-  wiHiani,  sei  relary  of  the  cs)tn)iauy 
^  ,  a  .  ler  in  the  previous  three  mouths,  einial  ,0  IS  cents  a  share.  .Mill  re  lowing  directors  eleeied.  Gilbcit  -i-pp  values  encountered  in  the 

eh  it  is  sec.ondaiy  in  npmjind  4)verhHliinc«>«  Siinnlv  roveiv  of  Ofr.,  i._  )„.ing  obtained  at  LaBme,  Charles  igiBiiic,  ihaser  „p\v  oi'cbodi  appe.ai  to  lie  about 


luaior  countries  save  China- and  as  r,  ,,_u 
an  mdustriHl  commodity.  Normal  re- 
latton.ships  m  Hie  silver  market  ^  ' 


h  v  lllf*  «l  DDOU I  h  IK'f’  UnHSiHl  i  '  ^  * 

, art, or  w  1  "b  lias  made  the  mone-  {  ^'  ^''er  held  U  orld  pro- 

la, v  element  oiilvieigb  'he  nidus  '  ^7  , '7''  ’'''■-•■'■''''•'b'O  oun  - 


tary  ohmiicih  oiiTveiun  mtu  iuuvijs 
irial  pii*rUl\  than  in  iiiuiiy 

vear?.  As  a  result,  stiver  is  Cf»n 


In  rhf  Groai  Itpar  Lnkf'  and  silver  witli  ahnorinal  situations  | nu  ials  was  farjihen*  is  a  jatssibdirv  (tint  millheads 

vr'ii,!.  Lliiorado  was  a  weak  spot  de-  '  uoHi  as  I"  supidy  and  deiuaud.  I '•'"'f^or.  I,:,ii  (,,>  (onijiujed  at  Hic  May  figure 

iiniiyg  IH  inuni.s.  Mining  Corpora-  supplv  facior  has  alwa.i?  been!  iudian  governriinil  stocks  , it  tiic  in  iim  i)ii,p  nionilis,  since  the 


Demand  flverhalanees  Supplv  '  "‘‘ing  omained  at  '  ,■'^7.".’  ’’'.'  V  ‘■■'f'’"'’'  "tipear  to  oe  anom 

,  ,  .  .  ,  J  ,  the  present  time.  ,lii  Hie  bacis  nf  Reid.  .1  <  .  Maeaulei.  Ix.l...  .md  A.  ,pp  average  of  those  )irevailing  in 

I  he  unbalanced  degree  of  demand  ,„inp  grade,  estimated  eaining.s  ate  H  '  •  Bearis'o  A  total  of  L3:m'.,-  ,|,p  ftpatiie  gold  aie.i  The  companv  : 

at  tlic  t  .s.  Kilver  program  pm  ^|,„^vn  at  sligliHy  over  1:',  cents  a  "3.5  sliares  were  represented  at  Hie  „ndertiike  further  work  ,0  as- 

ice.s  can  be  .seen  l>y  coinpansoii  .simie  llowcver.  while  millhend?  meeting  out  of  a  loial  i.ssited  .i]>i-  ..p^taiu  Hic  size  o'"  the  new  find  ' 

itb  annual  prndiietion  ami  princip-  f,„-  May  ap,-,.  well  aimve  Hie  aver-  'a'  "f  7.52n.f'Oi1  .Htares  ibe  engineers  regard  a.s  po  I 

1  stocks  of  .silver  held.  World  pro-  age  mine  grade,  ibeie  is  no  indi-  -  — -  lenti.iili  imporlant.  ' 

iclion  m  I9_.4  vyas  lS..,.,..x.x.PoO  oun-  .  arion  Mint  these  w,|i  im  maintain  SrTii-pibF*r  Pvramld  Gold  -  - 

s.  and  the  high  of  rec-ni  years  od,  iHihougt,  wiH,  better  Hian  mine  ^Chreib€T  ryiamiO  L*Oia  God’s  Lake  Gold  Shaft  U 

as  .HL.24Lpmi  m  lie"'  when  de-  i,i..'-,-igc  on  the  nvo  lower  levels.  To  Install  Small  Mill  1  1  7nn  O  1 

and  r«'‘!Mrod  nicials  was  far  iiIki**  is  a  Dnssihthrv  ihnr  minhofiri«  ■  C7onipjcl6cl  lo  oOO  ft.  L^vci  , 


li'ive  been  (lisnipied  in  the  last,  year  j 'l'."’'’-"  '■""ipansoii  .^^Paie  However,  while  millhend?  meeting  out  of  a  loial  i.sstted  .ipi 

hi-  Hie  aopeaiaiice.  of  an  unusual  i  "■*7  "nnual  prndiietion  and  princip-  f,„-  May  ,>f.,e  well  above  ,be  aver-  'al  "f  -'Itares 


res.  and  the  tiigb  of  rec  ni  years 
I  was  2t>2. 241.110,1  in  102''  when  de 


age  mine  graile.  Hieie  is  no  indi¬ 
cation  'Hat  itiese  will  be  maintain 
ed,  iilibougit  1V1H1  lieiter  Hian  luiiie 
aieinge  on  tlie  nvo  lower  levels. 


Sekreiber  Pyramid  Gold 

To  Install  Small  Mill 


W  I.  AtAl.VTAIS 
4,  rm  1  If  A  D  ^ 
I  M.  IHTVIvl'. 
MEMS  SEKTAI. 
IZIX-  IN  I  InXKM 
\.Mi  lAFIMID 
i  VNAOIA-N  MIN¬ 
ING  4M»  IN  DIN, 
TKIVi,  SEtUil. 
TIES. 


F.J.  CRAWFORD  &  CO. 

MFMBF.RS 

Toronlo  Stock  f^jcchans* 
\T'innipoff  Grain  Fxchanjr* 
Can«cli»n  Commodity  F.xcbanz'*  Inc 

11  JORDAN  ST.  'lOBOMO 

Elgin  2201 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

lnv««t«  In  Canadian 
Minew  and  MinJof 
rropertiaa. 

AS  King  StrtH.  Eaai. 
TORONTO.  CANADA 


J.E.  Grasett  &  Co, 

ME.MBFRk 

THE  J  ORO.VTO  STOCK  EXCHAN'Ct 


.102  Rav  St. 
TORONTO 
VI -Vvrrlr  v  $731 

Pranth  Oflftor. 
DttndHs  A  Ke^-leS' 
.III  116" 


Int.  Mining  Cnrp.  Redutc* 
Capital  by  100,000  .Sharer- 


ciiniiyg  IH  inuni.s.  Mining  Corpr, ra¬ 
tion  .-ind  Ca.Mle  fi-e, bowel  along 
•1  itii  Peterson  (  Obal,  ea'.ed  frnciions 
•,iv-  d'd  I'oliiHi  1  iintaci.  Lake  Araroti, 
■'Igema  atif!  il.li.A.n.  \erilnros 
r  Io:;ed  the  'vee|<  micbailged, 

".'iule  Royaliie  in  the  oil  and  gas 
;.ir,up  sliniveii  a  n-"'!  loss  of  7"  point.s. 
the  ma.iorin  of  .si, arcs  in  tins  see- 
'ion  eiinilieii  into  slig'iiHv  bigber 
croiiTid  1  lieniieal  Re.seareti  sliowed 
a  not  gain  of  t't  t'oiu's  and  I  rxas 


('xeepi  1011a  1  tiii.-;  evteiii.  Thai 
silver  l.s  inainlv  a  l>y-prodiict  of 
other  mei.als.  princtpall.'  copper, 
/jnc.  and  lead  Tliercfore  prodtic- 


bas  ahviiv.s  been  compltcaied  liy 
similar  f.icior?  in  the  siiiiaiions  of 
the  iiicials  of  wtiich  il  is  a  hv.prod- 
U(  I 

Ihe  unusual  demand  factor  luu- 


'  a.nadirni  5  (lomi.-c  Oil  Seleciions  in.ircteri  into  the  siiuaiion  al- 

.',nd  Ofea  advanced  small  fractiioi.s  ,|,os,  ciilirelv  due  to  Ihe  r..'5  Silver 


I  iudian  governriH  iil  sioeks  .it  tiu' '  In  ,1,0  iliiec  iii'inihs,  siuec  the 
j  end  of  last  year  wa'i-e  52fi,S35.nni)  .  oiiiiiieiiecmeiii  of  niiHing  operation.s 
i  ounce.-,  and  Stliangtiai  stoi  '.s  wcie  to  Hie  end  of  .Mav.  a  total  of  ''.8t:t 
:  2ti  1.  . I S.11110  '11111' es,  \n  cxp.irt  rax.  lou.s  of  ore.  having  a  gold  value  of 
.inioniiiing  lo  a  praeri(-;il  emharg'.  apiuovitna'el.v  .? I ".I'n  lia.s  lieen 
•Mon'ba'rnuV'h.ei.  rela\7^^^  77  l'"'''cs.M'd  Bullion  recoverv.  afie, 

d.  m  ind  f'.r  o’-  price  of  silver,  lull  so'.'rnmeni  indtistnal  re  tailings  lose,  :,nd  inHI  ansorpiio,,. 

ll!.;  ahvav.s  been  complicaied  l.v  nmt'-'mt'i.r.?  .iveiago  ni.ont  to.oPn..  arnouiiied  -''IILHI"  W'Ub  oper 

00"  oumo.s  aiiiinallv  .ind  would  i:r,  a'iiig  costs  ..f  h's.s  Hian  s.,  a  ton.  net 

iloulnedly  mcreiise  as  world  recov-  protits  for  ilie  firs'  iliiee  moiiihs 
erv  progresses  In  addition,  theto  'i't.ill'''l  iipproximatelv  .f.'it.'infl.  fro. 
,'i:'e  i\o:  ld  coin.i.ge  retjiiii  etnenis  tlnctioii  in  Via.v  wa-'  xill.iit,'.  vviHi 

.niiouni  !iig  to  ,irolialilv  a  Hiiid  of  t'rofii.s  of  ov>  1  StP.nPn  veiiorieri  for 


Toronto  Biir«-iu  Thi.  Fin:vnci»I  Fim.*  r-  .  n  -r 

r-sronto  Buroa'.i  T 

'loronto  Stripping  and  treneb  Tironto  God's 
ing  lie, ween  No.=.  i  and  2  veins  on  er.mpleted  Hi 

ilie  Sehreibei  Pyiamid  tiold  Mine,;  .ennip  i 


r-sronto  Buroa'.i  Th.  Fln.vnrix,  Ttm.. 

Tironto  Gfxl's  l,:ike  Gold  Alire's 
1.-  er.mpleted  Hie  .sinking  "f  Us 
af,  aiu)  ?Mmp  to  a  dtpili  of  Hun 


property,  in  Hie  P.  Itreibei  a.rea  of  fp(.|  jiiid  dirfluig  "II  the  I  v<  o  iie.v 


Ontario,  has  rosulted  111  the  uncoi  levePe  esialiliisli 
ering  of  a  parnllel  lein  sliewirig  .-pp|  j,,  ,;|,,|etw,i 
similar  mtnera  lizal  i"ii  to  No  1  vein  ward  exten'oon 
,'iceordn).g  to  official  report.;  from  i>  \  i,,v 

liie  ftehi  su|)erinietifient  in  liiargc  ,]p„t.  an.!  A  \ 
of  work.  Siirfaco  exidoralion  i"  date  ,,,,  ,|,p 

is  stilted  ,0  indirate  stiffiiioni  ore  ,|,|||.  ,-f  mspeciic 
10  feed  a  niillinc  unit  for  a  eoiisid  (j,,,,  ;,p,|  ,],p 


levei.s  esialilislied  at  |5n  and  575  I'tti'to) 

feel  i;.  r.'iulei  11,1,1  to  eiit  Ilie  rj(>ii  n 

ward  extell'smn  of  itie  main  01  e  ' '  i''" 

liorli  R  .1,  sei,  ooniiiain  |ire:;i  <,uiip.inv  ? 

dent,  an'!  A  \  ■|'!'int)le,  ilirecioi. 

are  nr. IV  on  tim  p,  .pei  ti  in.ikmg  a 

tour  of  inspection  of  mill  loiisti'iic  ' 

lion  and  tlie  iirogi  ain  of  develop  f.irii.si'fl  t 


Itiiertiattotial  Mining  i  or  po.-.ir.nn 
has  redti'i'il  it'.  ca,iiial  I'.toet  P-. 
Inp.iin.t  sluirr'.'.  •o'l’oriling  '■>  an  of- 
lici;il  notice  leicneil  I'l  the  Mont¬ 
real  (  iirli  Market 

Sh;i ’•Olloldr  iT-  r.f  tire  ei.-.rpoi  a' '•■'n 
at  Hm  anno.ll  meenng  'Oterl  tiie  |e. 
rleit'ptiot)  of  Icili.'ipri  rsh.ires  •'•f  i  i>m - 


luon  sto.-k.  Itel.l  in  til'' 
>i  pal  value  I'lio- 
c,rnni:i n V 's  c.-ifiiia)  from 


tieastii-.  of 
eipirr.-S  tlie 
.5;, On  D4O  til 


LJnlisted  Mines 


\erne  aiiil  lloiiie  till  lost  2';  ami  5 
lioinis  lespeei  iv  ely. 

Kirkland  Consol.  Mine.s 
Holders  Approve  Delisting 

Tornr.to  Bt-ir*,e»  1  hr  l-'imtliC'at  Titnps 
Toir, 111(1.  Sba  reliolder.s  r>f  Kirk 


lo  the  siiuaiion  al-  ami7ni  Fii't'hermr'.re  India  'he  monih.  The  |. reseed  dailv  rate  ‘''•''7  ''  "’'I ''"‘,7  "  h'uizen., 

''rr'-’i' r‘  '7  fan. I  I  liina  .ire  noniiailv  „e,  'onpori-  >'f  iN5  ton.s  will  he  .-hor'lv  incre.is.  ",  ""h  Kro.  rion  .imt  ,  "list  nicl  i-.n  "f  tin- 

I  .'.,4.  vv  Inch  tltFC"'-  !  ,  .^  ,  .-iiioi-ters  of  silver-  -inri  ed  to  I5ri  ion.'  m-HiHiati'.n  of  a  null  wulioui  .„over  plain  at  Kanucintan  Ihipnl' 

>d  the  Trea.sury  '"i  ,,7,'  Hi.'  Hr.-i  rln.-e  levels  in  the  ''"’•'''7  '^77  ■'''7.  ''''  ""nttnue;  wei!  ah.-ivl  of  5..-h",M!.'. 

V  metal  storkserm  mme,  a  total  of  over  I.Hmi  fee,  -rf  f'u;  bulk  .-amidtns  7  Atiiie  1  be  millnig  piogran,  is  a!:;r. 

and  -afr  Sliver.  -N"  j  Tboreiore  i|  would  m  oirildv  hat  i.ecii  ,|ev  eloperi  ,a„d  driftimg  '"'‘""ie  r.-venue  fuiHicr  de-  „r,, pressing  in  a  ;.a !  i-;!  ,-ir-tr  n  v  m.-ni. 

n,  however,  easse.  >'7  '  o' 7'"  ‘  ■  ,s  ...nninunig  -o  evred  -he  prov  en  |  '  """r"'  7" 


I'lircliase  Act  of  1934.  vv  liici)  (lircer- 
cd  .Hid  auHiiirized  Hie  'Irea.sury  to 
Muive  Its  monetarv  metal  stocks  cr>n 
i -ist  111  75',  gold  :ind  25''.i-  silver.  .No 
(lefiniio  tune  Ininl,  liowevrr.  wasset 
as  to  w  lien  tins  rola,ion?hi)>  sliO'iild 

i  111-  accoiiiplislioii 

I  Rouiiireiiieiits  lucre, asiiijr 


take  several  .voars.  at  least,  fm- Hie 
rnneil  Si.no:-  to  luiiiu  up  ns  .siiviT 
sioi'ks  as  rei|uireii  Pi  ilie  i’liri  liasi> 


leii  gHi  Del  elr'ptiu'tn  ivork  1?  now 
under  wai  on  il'.e  t.in-ri  level  atni 


On  M.ti  2''ili.  I":'..i.  I'.'J  monetarv  dcflaiinn.iiv 


Howcvei.  the  disruptive  ainl  Disl  i(-)i(>,'lt:  sliow  valiit 


gi'l'i  pet  ton  ai  fo.ss 


t.ind  I  «'ti?riini,nir.l  '.Mnir?  at  tlie  an  ,,,.^1,,  ,.,,^.1,,-  amonnied  to  .$S.7ici,0"" 
nual  meeling  iteld  in  Bufialo  iasi  -I  1,  out  thi'  itr.ivisions  < 

weekend  aiiproved  ,t  resolinion  re-  guvei  Pinelia.se  .Act.  tbiswoul 


|■n'C.?lin-  ihi'  dcli.siiiir;  ot  ine  sloek  |p,|i|ir<'  out  nioiielary  silver  .slock?  rpe  pi-ogram  ma.v  i'C  coiisiiieral'li 
from  the  Totiiiito  i-tocU  ext-hange.  $2.9 45."oti,'iPii.  or  2.2S3,ii"d.iift'l  i.'inger 

The  sbaies  of  tlie  romtianv  .  a,  cord-  ,,|,„,.(.s  at  >11.29  per  ounce.  Since  One  other  consideration  I  '-niaiiis 

iilg  to  ;ni  ofticial  sititement  i  rom  ihe  j- silver  stocks  at  Hie  end  of  May.  Cnrlei  tlie  Golit  R.'.-erve  Act  of  iic'.l, 

•'xcliaiige.  were  removed  from  irad-  wcie.  .is  nearly  as  <’an  bo  «'st  1  mated,  ihe  Rresideii,  lias  the  power  to  lie- 
ina  on  ilif  mining  seeiiriv,  at  Hie  close  ^  modi'iateli  over  i.)iifi,iiiiii.0iiii  oun-  value  ilie  silver  drdlai  lo  ihe  same 
of  liusiiic.ss  I'll  .luiic  iSHi,  at  tlie  rc-  ,),,s  woitld  mean  some  l.li'i'i,-  extern  as  tlie  gold  ilrdlar.  wliicli 

ijuest  "f  lie  companv,  ■  iiiKi.imii  .'umces  aildnional  still,  re-  would  make  the  nionetary  ciniiva- 

Sni  isfai'ioi  v  jirogress  in  Hie  <*x  n  i.'i  be  acitiiired  lent  of  silver  $2.1'i  ,ier  oinice.  This 

lihuai ion  anil  develotuneiit  of  Hie  fmlcr  the  Silver  i’lircbase  Ac,,  wonlil  red'ice  ailditional  silver  rc- 

tiienfr-ll  lovvnsiiin  inirperlv.  wlieie  a  ,.vei  ,v  million  dollars  of  gold  Lbal  ;  uuiremein s  1,-1  not  over  25il.im(i,iinii 
shaft  Ins  ficen  sunk  10  a  ile|itli  of  j._  niiportod  increases  monetary  sil- j  ounces  instead  of  tlie  1. 11111.1), to. niKi 
250  feel  and  g'.itni  feel  of  driftiii.g  and  reiiinremein-'  hv  2S7)."i'iii  onnees  imnces  caU  iilated  above  as  iieccs- 

f  rosscnii  in.g  (lone  during  the  ,)ast  .Dpring  the  past  week,  for  examjde.  sary  wuli  the  $l.2't  valuation  How- 
vear.  iva.s  repiu  ted  tii  slia  rcholders  !,,p,  j;,d,|  imiri.'i'is  10  tlii.s  count  ry  j  ev  er.  the  political  ciindii  ions  sur¬ 
al  the  iiieeiing.  Diamond  diillinii  wcic  sufficient  to  enlarge  ultimate  1  tininding  tlie  .'silver  I'urcliase  .Aci 


1I111).  I  o  e.ari  v  'lui  till'  lu.-ivisions  of  the  ■I'leu.Miry  track  in  it-  pii n-tias-es 
Ibe  ,'4i!vei  Piirclia.se  .Act.  this  would  so  Hial  'lie  Hmc  necdeil  to  fuifili 


gram  on  I'luiia  lias  leiiili  li  to  bolii  G'et. 

Hie  'Vrea.Mirv  liack  in  it-  pii  n-tias-es  ' '•‘'•I’l’' ''s  ai  .\oi  1.  Dil.ivere 

so  that  Hie  lime  necie.l  to  fulfil!  "HlcuiHv  esiimaled  ai  '.7.", In  lon.s, 
.1,,.  . . .  -..s  . .  i.i„....i.i .  averaging  t'.,  o  ••  grarli'  I'liis  liiil 


Ni>.  2  vein  lia.s  ncen  fraied  fm  a  .  . 

con.-tiderabie  iengH,  further  north  Consolidated  Natural  Gas 
,inil  fi*r  n  li jsStrui<’<*  .Sf»P)p  for*!  „  .  i  m  i  •%  «*»  u 

n  ,1'..  eenlre  nf  ibe  sbow  uig  f,  e-'  •*>  No.  12  Well 

rmhl  ill  fair  i|uantiiv  has  been  e\- 

poi'.ed  f'.xplora Mon  work  on  tlie  \r  '  Toroiii."  Officials  of  ilir  1  < 


■Officials  of  ilir  I  on?i' 


cr  in  in  dale  has 
from  t  to  1;  f.->e> 


re.iied  a  widlb  dalcd  Naiui.H  G:is  t  o,.  Idri.  an-  Chrnmttj 
ihir  ti  i.s  .;t:iteii  nm.inco  Hiat  ibe\  liair  liioiiglu  into  rtrrnl.ip 


Vi.-ot  r-,si,l  Min.., 

IrD  VfUr'ai- 
ll,,  Vo'lfi.'l.-l  C.'l'l 

,  V  rnlttr'nl  S’  nrl.r-atP 

P.el.i' 

til-  Haiti;  Irrlri 

RaUni'.'.' 

11,11(5, (>iPt 

f1rdgn,.,J  KirKlancl 

‘  .mri5a 

t  anariian  rarctc-r 
cll  '  a-(".  t  'f.ntal  t 

r'f-titra!  l*,::.-riprrta 
*  ','r5.  C'Hrli.  Frso 
-1;  1 'sna  t  htl'  Pn.ll 

t  'elum.-.-t  * 

in-  t'hrnmiiirt'  Vtinrc  .A  H 


of  litt'i lu-.ss  i>n  .lutte  iSth,  at  the  rc- 
ijues!  oi'  III-  comiianv, 

Sni  isfacioi  .V  jirogress  in  Hie  <*x 
irhuaMon  ami  develotuneiit  of  Hie 
tiienfr-ll  lovvnsiiin  iuii|ierlv.  wlieie  a 


f  rnssctiM  111.;;  (liuie  dui  iiig  tlie  ,iast 
vear.  iva.s  repm  ted  U)  slia rcliolders 
at  the  iiieenng.  Diamond  drillinii 


10  Ire  lieaviiy  mineiau'ed  f.rririmerri.il  [uodiiciion  well  N"  12.  i.'„ro"'r,?ta” 

Tlie  main  vi-in  ll.-u^  t>pen  fr;u-ed  located  in  1 'iieiiia  itiwiuhiii  -rf  S.  \\  Ff»n'k"r  Gr.id 

•"or  1.2'")  feet  in  lengii).  ami  .';bow  >  Oniario,  arl.iaci  nt  to  live  oitiei  (nni-  oaowu  I  as . 

,1  wirlHi  of  s-(X  feel  It  is  ir|ann«‘ij  '"‘’icial  lur.ducers  ov«  ned  hv  the  (■:oidsi,lp‘''\Tinin(: 
to  tli'aw  niillfeed  ‘■'nni  this  vr  in  a s  i  com|iaii.v  l  lie  new  prirdncei  w  ill  Cr-oat  Pear  I-akr  \finr« 
well  as  Nos  2  auri  5  veins.  Tn  ad  ’'e  connected  iir  Hie  pipe  line  of  tlie  [i'aln^-a 

ilitr-ui  five  ntlier  veil-  have  been  Doniilimn  Naiuial  (fas  Co  l-ld..  10  Cicpnlaa  . 

deirimineti  wliicli  wilL  he  mmi'  ex-  "  lioiii  tiie  gas  is  sold  iinrler  emi  llardrock 

,  ^  .  .1  J  ft ••*/.$  Hardrork  I 


no?  in.  (»r»'  .’U  Mic  tDiiQj)  o.*ii  Il<^^vHy  ininorn . I'C'n  ,.$»  nrotuj.'i lun  ncn  .n*.  ij, 

ma  ed  al  over  2"."it>'  i"ii...  01  new  ''he  main  vi-in  ll.-u^  t>pen  fr;u-efl  located  in  1 'lieiria  itiwn.<-hiii  -rf  S.  \\ 
rh'V  el.'jum'iu  rrn  Hie  l.i‘i-ft  levr’i  1.-'"')  feet  In  lengiii.  ami  .';bow,'-  Oniario.  arl.iac  nt  to  live  oilier  ,r,ni- 

I'he  lii.gh-gr.oie  ill  Hic  uiii/.e  i)elovv  i  M  i'lHi  of  six  feel  It  is  irlaiinerj  tneicial  lur.ilucers  t.v«  ned  hv  the 
Ilie  :'.'iii-fi  level  anil  innving  i>f  lO''  >"  'Ico'  niillfeed  ‘■'i.ni  this  vi  in  a s  i  cumi'aii.v  l  lie  new  prodimei  w  ill 
oil  'lie  l  iii  fc  lim  j/.oii  i.-  r'oiisidei  I'd  "  "H  as  Nos  2  ami  5  veins.  Tn  ad  ’'e  connected  10  itie  inpe  line  of  tlie 
III  inilictile  iiiere.i.-cii  v.iiue  of  ore  dit'-in  five  ntlior  veil-  have  been  Doniilimn  Naiuial  Gas  Co  lad..  10 
reserves  In  receiu  moiiHi.s  of  ,|e-  tieinnuneti  winch  vviR,  lie  iin'ie  I'x-  "  imni  t'l"  ga.?  is  sold  iinilt'r  con 


leiisivi'lv  opciiPil  11)1  in  llie  immedi  H’acl. 


ale  fiiMirp. 

Inquiries  Into  Wayside  And  Accommodanon  fm  a  crew  of  12 

^  Ki*  I  A  ££  *  o  J  hjivo  bron  rrci’ird  uiul 

fNicola  Arrairs  to  rroceed  i,n,i,)ings  vviil  be  added.  On  tiie 

- -  fonipleMon  o'"  tlie  pir.-eiil  camuatgi 

\  i<  Iona,  li.c.  -  -  Iiivo.siigation  into  a  iiumlier  of  adits  iviii  he  driver 
stock  oiierations  of  Wa.vside  1  on-  anil  iindorgvm.ind  developnipni  pro 


,  .  ..  ,1  ,  I  ,  uislop  Gold  Free 

Nuintiei  1,  well  lia.i  been  sp'ilted  tliid.wn  PatriHs 


47  5« 

47  on  .ill  op 


alioni  l.iinii  feel  uortli  of  No.  12  lo 
i-aiioii.  Tiie  drilling  rig  is  being 


I),,.  moved  to  Hus  lomtion  and  drilling  i-.-irB  pttp 


Idhnnon  Nipigon 
It'Kirofi 

Kirkland  Gold  Bd!i 


liond  ..f  ili.‘  uhiKMui-tN.jml  work  d»  ,jivoi  rrnuiirnifMits  .tf  tho  Vreasin y  inad*^  an  in.-reaso  in  the  iiriiv  nf  solidaied  Gobi  .Mines,  f.td’,  an.I  Ni-  lOtwled  with 


ITJ  VII  DKE  KEI  Eirrs 


the  evieiii  of  i;.".iiii  feel  was  cat  Tied  |>i  roug'nlv  1  ll.aiii'.i'T"'  ounces.  Tins 
on  and  some  inieresiiiig  ore  sections  iigire  Hiaii  lialf  tile  1!'3(  ilo- 

werc  indie  Ill'll.  Drilling  is  tieing  uiosiic  produclioii 


'■oniiMiii'd  anil  11  is  iilaiined  in  offi 


rmigbly  i:;.5ni'.t»T")  ounces.  Tins  silver  one  of  its  main  imriioses  and  \i,ues  w  Meials.  I.id  .  iiiulei  Hie 

uals  iipire  Hum  lialf  Hie  1!'3(  do-  in  addiMon  tlie  inflai loiiary  J>l'''c  1  Hi-uisli  (  oluniiiia  Sccuiiiies'  Act 
estic  produclioii  was  behind  Hie  Act  'I'lterefore  a,  ^  m  ‘proceed  as  tlie  Vesull  of  a  Su- 

The  I'loasury  is  ai  present  , laying  least  a.s  long  as  the  present  Admin-  ,  prenie  I'oiiri  of  cniuula  .Itidgiiieiii 
.57c  iiei  oiiiici'  for  all  di.iiiostic  isiraHoti  remains  In  power,  ilfvalii -  ■  ,4isniis.siiig  an  a|i|ii'al  taken  hv 


I'ials  10  deepen  tlic  sliafi  in  7, no  fi.ei  177  57,.  per  (niiu’e  for  all  di.iiiostic  isiratioti  reiiiains  In  power,  tifvalu -  ■  ,4isniis.siiig  an  aiuieal  taken  hv 

anil  open  iwo  new  levels  011  w  liirii  pew  Iv  iiiiiiT'd  silvei  ami  can  pa.v  11)1  ing  the  silver  dollar  ri'iiiaiiis  i|U(‘s- '  ({eorg,'  Sc  loliii  and  'lie  Vani'ouver  Toionto  Bumtu  Th»  Finonciol  Timrt  1  "f  last  year,  follows  siriawkv.i  .!!!!!!.!  4fi  4» 

a  program  of  develoiuncnt  will  he  i,„,  i,‘e  monetary  level  of  $  1 .29.  Other  Hoiiahle.  Stock  7  IJond  Co.,  l.td  .  Attornev-  Toronio.  No  aiiiilication  will  be  Silverado  Gowgand* . 3i  .34 

carried  mu,  silver  luircliased  is  bouglit  in  Hie  I'lieri'  is  undoulitedlv  a  trenieiid-  G.,>iicral  Gordon  Sloan  announces.  made  for  registration  of  stock  of  ''omiiaii.'  s  mine.s..  ..  8,Sh.i  smrg7n  Kiver  Gold  . . .so  83 

K\|iloi  al  ton  of  rill'  Sturgeon  Ifiver  w  mid  market  at  open  market  prices,  ous  international  siieculal  ion  in  sil-  ip  Die  Wayside  ca.-e  ilio  invesH-  Noraiula  Mine.s  under  the  I',  s.^  '"'""-s . 1.272  2,5H1  straw  1  .ake  Boarh  .  .14  is 

properly  of  Hie  c.miiiany  vvlicie  a  j  28;’..""".""""  ounces  were  so  aciiiiir.  ver  which,  as  in  the  ease  of  alligator.  G.  I..  Fru.ser.  Vancouver,  has  .  Slock  K’xcliange  Commission  Act.  —  Thompsim  Cadilla;-.'  ! !! !.' ! ' '.  oiv*  nil'  ' 

iiiinilici  of  veins  liave  tieeii  iiiieov  ',d  from  .Augu.sl  Isi,  l!i34.  to  May  siieeiilalion.  is  oceasionall.v  'iver- |  conii>leted  his  reiiori  and  Hie  Su- j  offieia  Is  of  Hie  (•<iin|ianv  iiave  ad-  10,1",  11.380  wdls  Long  I.ar  08*  no  ^ 

cred  in  parallel  ''lueaks''  of  eon-|5isr.  1935.  done,  resulting  in  priec  reactions.  I  preiiie  Court  judgmeiit  opened  Hie  vi.scd  Hte  .N'evv  York  Sioek  Kxcliange,  The  aggregate  rpcenns  lor  the  i>e-  Wyndig"  .  is  21 

-idernhle  leiigHi  sliowed  iiiieiesHiig!  .All  non-moneiary  silver  other  Regardless  of  this  and  e,f  the  ii.sejwa.v  for  it.;  lueseiiia!  ion  to  the  Ai-l'I'his  means  tliar  Hip  slock  will  be f'-or.i  .lanuary  1  to  .tune  7  of- 

’•f'sulis.  It  was  slaicd.  H  is  planiipd  than  that  required  for  industrial  use  front  25"le  per  otince  which  iias  j  torne.v-Gcneral.  Ironioved  from  ttading  on  ilie  New  :  fers  the  following  corp  pari  sons  with.  _  . 

to  do  .'■oinc  luriber  '.vork  on  ihe  G;-tu-  in  this  eotinlry  was  nationalizeii  ai  taken  place  stncp  Decpniber,  l'i32.  I  In  Hie  Nicola  e.y-e,  .1  .A  Russell.  A'ork  .'^loek  I'ixchsnge  on  .Tuly  1.  'lie  fame  pe  iod  last  yea,  (in  lonsL  ! 

tliipr  and  VliViitic  low  ns!ii|i  |u  o]iet'-  .;>nc  )‘ier  ounce  ns  of  August  9.  19't4.  until  ilte  unusiiai  lin.su-  situation  |  Vancouver,  rbe -invesi  igaror.  liad  not  .  Officials  of  tiie  companv  in  Toronto  |  ‘  onipany'.x  mines  211,487  184,979'  Tli<4  Finauclal  Times  reaches  a 

Mes,  Kiiklaitri  I,. 'ike  area,  dniing  Hie  'I  he  amount  taken  in  b,v  the  mints  changes,  the  outlook  for  sub- i  completed  his  intjuiry  when  the  lift-  have  no  comment  'o  offer  a.-;  to  the  U'her  niitirs .  52.092  56,078  class  of  people  who  are  interested 

comine  .season  I  under  nationalization  was  112,8.50,-  .siantiaiiy  higher  .silver  prices  over  i  gation  was  begun.  He  vvill  be  free  .reasons  for  failing  to  comply  wiihl  -  — and  able  to  buy  Inrestment  MCQti' 

The  balaiiee  sheet  prc.sentcd  ,0  the  OOi)  ounces.  The  reason  that  this  a  period  of  time.  I  now  to  proceed.  the  U.  S.  regtilations.  •  _ _ .  243,579  221,957  j  Hes. 


fonipleMon  o'-  Hio  p:r.-eiil  eumiiaign  "'ll  eommeuee  inimeduuply.  i.' 

a  Iiumlier  of  adits  wiii  be  driven  1  .  -  _  I.ong  Lac- l.agoon 

I  iinilorgro'inrl  development  pro.,  'I' |{  V I E  DK  E  BEL  E 1 1’ TS  MagncT 

"Ic'i  vv  itll,  I  ,1  ..  MatavFcwan  Canadian 

... - -  t»rc  receiiits,  in  tous,  a,  Hie  (on-  MnCarthy  VVnbl. 

solldated  Mining  A-  Smelling  Co.’s  vinshcr  . 

)  Remove  Noranda  Shares  Trail  smelter  for  the  period  from  . 

From  Trading  N.Y.  Exchange  inne  1  .'une  7,  inelu.sive,  a.s  com  oi.e'ary  . 

_  .  lulled  with  llie  cot  responding  period  Rc'laike . 

"oionto  Bureau  The  Finaneial  Timea  1  of  iasI  .vear.  follows  Shawkei  ... 


To  Remove  Noranda  Shares 


a  loogfiini  of  devcloiuneiit  will  lie  1  pi  Hie  monetary  level  of  $1.29.  Other  lioiiable 


carried  one  silver  luireluised  Is  bought  in  the  I'liere  is  undoulitedlv  a  trenieiid-  G.,>ncral  Gordon  Sloan  a 

K\|iloi  aitoii  of  the  .sturgeon  Iviver  w  orld  market  at  open  market  prices,  ous  internal  Iona!  s|ieeulaliou  in  sil- 
properi.v  of  Hie  c.miiuiiiy  vvliei-e  a  i  2S2>. ounces  were  so  aciiiir-  ver  wliieh.  as  in  the  ease  of  all 
iiiiniliei  of  veins  liave  tieeii  iiiieov  ',d  froiii  .August  Isi,  l!i34.  to  May  siieeiilalion.  is  oceasionallv  over- 


Sioek  A-  Bond  Co.,  l.td  .  .Atlornev- 


Sak4>os*‘  ....... 

?shawk4*> 

Ib-M  Sitvf^rado  Gowganda 

1^  S  Kmflter  Gold 

.,’1  SturgotTn  KivDr  Gold 


^  !  (.)l  h(*r  lililU'.'' . l.-t-  -,.)hl  Straw  Lake  Beach 

-  — Sum  Bear 

tn  io-  It  •TOO  I'homnson  C'adillac 
Hd-  \Volu\,ong  I.ac  . 

roceipts  lor  !h(*  pe-  \Vt*ndip>  .  . 

beMi.',d  from  .lanuary  1  .tune  7  of-  " 
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~  of  m  clnims  Known  as  tho  .To#'  that  dirortora  aro  nox^-  no^o- | 

mrr-'Txr^  IT*  Tk  ^  T  'KT  T  Tk.T  *%.  r  rx  ry  wr  n  x  -x  x^  ry  KToup  Tyinp  iininrilintoly  w  rst  of  tnUinij  fnr  funds  rcquirf-d  in^  j 

^EWS  OE  ]\^  I  ^  I N  G  AND  OIL  SECURITIES  ■'^f'lnfyro  proptuly.  and  Ihr  Alrx  out  further  drvolopniont  work  r>i- 

Thompson  proup  of  five  tiaiins  lyinp  looinrs  expert  that  Ihrer  r*v 
hotweon  t'ho  <>’II(*irn  option  aini  ntoniha’  work  will  liotoiniino  ininj 

•  avv*  ■'  — ■  '  tho  Molnitro  lioldintia  'I'll*'  rotnpatn  possibilities. 

CnDM  CIIDCinf  APV  •■'  <'<' '■"  l"•<’l>■■l■ll•'■s  - 

riflllfl  ijIJnMl  |/|/||\  £  II  /X*  •  W  *  W  tTh  *  f*  lint*'  •'Iic.-ic*'*!  in  ST  %I)  Af«)\  \  HtUVV  .'inf  l.’fne- 

Im/m -m  -m  -m^  M  mw  m  M  £%  PioR-ram  of  snrfaco  <'xi'loratii'n.  loiv  proign's.s  l.t  heint;  made  on  th*' 

FOR  DFVFIflPMENT  ana  UU  nriejs  i;:, 

1  vll  l/li  T  Ijjuvl  Irlljll  1  *'  view  of  llie  rrsiills  wtiioli  are  beinu  pi  oceodliiB  to  intei  .seot  tbe  No  i 

<««»  wMM  aaw*«n/a  '  '  '  *  —  .  .  ■  obtained  on  Ih*'  X'icoiir  liolil  Mines  *  i  in.  wliiih  has  been  opened  up  for; 

1/1  JILTLlll  ItllllliU  ,v' ,  7nv>  1-1^  o^'i  ^  TT  completely  received.  althoiiKli  n„„,„p  consolidated  Mine.,  le.  l  tliat  e.osseni  on  the  |e.-,-fi  lev.  l  basi 

_  .'/s  silveV-  ?;o,Tthe®^^,m  '^no?  n'e  Instifi.-d  in  doin^  fnriher  rea.hed  a  distaneo  of  .'.I  feel,  and  op' 

_  ,  •  •  A  tons  of  ore  Th- T.nl.r  e  ?  ‘a  dnltinp  „.„rk  on  their  propert*.  w  hu  ll  eoni-  the  (laa-ft  Imriiton.  a  letiplh  of  hs  ! 

Peterson  Cobalt,  Nipissmg  and  ;  ,h^  ^  e  "'J'’  *’*'  re.sumed  attain  from  the  ue  I^oiivieonrl  feel  The  vein  rs  experted  lo  he  in-' 

.  I  •  I  x,  I’lirInK  the  inotiUi  of  of  O.ai.oko  l.dike  next  w  inter.  The  Tow  nahin  onel.ee  Vreoi  dinu  to  ad-  terse, -led  ni  from  i..  '•',0  f..r.t 

Ventures  Jointly  Interested  j  .i.  eompany  ha.s  a  eub.stantial  amount  viee.s  reeeivVd.  it  is  e.x'peeted  tlmt  |,,,ni  llie  slialt  on  l.o'lh  level..  I 

in  N.S.  Property  of  co  d  and  nnnees  of  ea.sh  in  the  treasur>  to  in.st.ttilo  a  work  will  eomnu  nee  ,n  the  m  ar  fn-  " ''.L.J _ 

in  irwHcivy  of  bold  and  tK  .fl  oz  of  cold  valued  procram  of  development  .should  any  ttijuu  ......  . .  1 

- -  ShfiOO,  makinc  total  production  prfipertie.s  he  .staked  or  optioned  _  UI.MxO  K.\  I  l.oit  \  l1o>  ,v  ni-,- . 

PART  I  AI^F  SpmON  month  .$411. 7S7.  For  the  fir.sti*  _ _ _ _  I  l-ll.OI’flFA  T  —  \t  the  annual  meet- I 

UAK  1  LeAlVl:.  OHV.  five  months  of  the  current  year,  srold  i  hRAIOHNF  MIiNK.a  _  The  effect'  -  SHORK  MIM-.-S  —  I  um  of  W  e.ko  l•7xpl..t  afum  .md  He- I 

-r  » - .IT-  Pi-nrtnvtion  amounted  to  f,.ns:t  oz,.  ,  nf  "e  recent  miners  .strike  at  1he);"f,,kVe  mana'VrnI  .mcuu'er'  of  Ihd  i  ' ''''''''"'’f  ''''' ..'''v,'’’’  ' 

Toronto  Bureau  The  Financial  Time.  co  d  n,,.  stiver.  havinp  a  Rridce  Uiver  Mine.,  in  P.(*  may  be ;  ,'7,, 7hVre  \1  i ru  ..^  l.iinited  lie  I  '  '''  . 

Toronto.  —  Forraatioa  of  a  sub*  MSO.ll.i.  Purinp  this  prr-  pau^rpd  by  produrtion  fisurrs  r  th  j  not  know  rhr  full  width  ff  t  hr  : fhiuiprd  t*»  \\  osk#* 

Si(liar>’  rompan.v  with  an  authorized  l'-"*  treated  fS.?S2  ton  !  month  of  May  at  liralotne  Mines,  vein  at  the  inn  lex*l.  hnt  aba  po  int  j '.V,.!'  ,.y.'I.'.?.^  ‘.'.'.''i 

onnifnl  nf  1  “inii  flflli  sharps  to  take  n  —  .  ,,  .  [when  output  was  .slichtl.v  les.s  than  "n  back  of  tlie  present  fare.  lu-  '  ”  "("■'■iii"i'  "i  tlie  1  eniie  Mar, 

^  1  a  ,  .h  x-  ^  .  c..r.,io  xr  I  -  bfickel  I  ^.f  that  in  the  ptecedme  month.  .Pi.hed  .and  llie  ore  1.  12'  wide  there.!""''''  'mi''  area  oi  It.  ('  .Mi-  ^ 

over  and  develop  the  Xoxa  Scotia  Mines,  operatinc  a  properta-  m  thelnurinc  Mhv.  the  mill  handled  i;.13l  'i,  ,11  1".  reealled  wliere  sla.liimt  I <'''mP-i'iv  to  l„.  known  a.s  far-/ 

section  of  the  company's  property,  '’‘'■'V''",-  |  tons  of  .nc,  a.,  compared  with  1I.S7i;  ,,„t  r,,,  n*-  wide  over  n  distan.-,'  of  "'ll  .Cl  '.''hi  .Min.'S  will  a.'uuiie  title' 


NEWS  OF  MINING  AND  OIL  SECURITIES  I  the  ^\rcIntyl'(!"properl,v.  ' 

I  Thomp.son  pronp  of  fivo 

'  . .  .  ’  '  ""  '  ■  '  ..III  .  Ill  between  tiio  ti'ltrii'n  H-i 

FORM  SUBSIDIARY  nil  Rri^f.  I 

FOR  DEVELOPMENT  ^^ning  and  Oil  Briep  ,7,".^. 

OF  ^flVFR  MfNFS  .**"*'*•"■*'  <^<'*'**  '"I'iE*  —  May  pm-  Hoiiyn  group  last  winter  have  not  ^iludo' 'HnrVn' 'm. I* 

vf  ulLVulX  ITIinLlU  *'1^  Ashley  Gold  Mines  been  completely  received.  althouch  im  n  on 'f  .n.!ol1da  le.V  xi  i 

"■at'  l'P3t’.l!'2  ozs  cold  and  14,3.35  if  is  understood  that  some  mcour-  ih '  v  Ve  h 

- .  .  '/■'*  Sliver  frmn  the  mlHInc  of  1.021  apement  wa.s  secured  and  dnltinc  work  on  their  nr..oeri\ 

Peterson  Cobalt,  Nipissing  and  jinTs-  ^nnrin'.i“‘,h''  will  b,*  re.sumed  acatn  from  the  i.  o  ...eirf  ii 

•y,_, _  I  -JeK.  Xf.  V  Th^  O.slsko  l,ake  next  winter.  ^^hp  ’pown.^hip.  ourhor 


Peterson  Cobalt,  Nipissing  and 
Ventures  Jointly  Interested 
in  N.S.  Property 

CART  LAKE  SECTION 

Toronto  B'lreau  The  Financial  Time* 


was  approved  by  shareholders  of 


bta.  has  advanced  the  3  1^0  cros.'* 


Ui:SM>  KMM.OIt \T10>  A  OK- 

^  .  \i  the  nnntial  meet- I 

\  KS  V  I  \\  t'.'sko  I'eXp!'.)]  aoon  and  l'»o- j 

fport  of  I  "«d«dum'nt  t^..  t.'  h**  holfl  in  \’/im'ou- 
icuieer  of  1,. 'diver  on  Inm-  ZSth  tlie  num.'  *.f  111.' 
in'''xx'V,  th  l.f  th!. '•''iiiiS''d  to  XVo.ko 
bni  If  a  point  I'’'''''  ‘''"'  l 

sent  f'lre^  lii'l'’"'  "l"'''ii  I  i""  "I'  tlie  e  Sliir' 

*■  12'  wide  ihere.  I  "'•7  "•  ''  -'ll- 

\v}u'r<'  slashirm  1  ^  coiupfiny  t‘->  \u>  known  as  Lar-; 

r  n  ilistani','  ofl'bn.c.i  fold  .Muu's  will  aouuiie  title' 


F.  O'HEARN  &  CO. 

Members 

The  Toronto  Stock  Exchange 
Winnipeg  Grain  Exchange 
Montreal  Curb  Market 
Canadian  Commodity  Exchange 
Chicago  Board  of  Trade 

249  ST.  JAMES  ST.  W.  MArquette  8691  MONTREAL 
OFFICES! 

Toronto,  Montreal,  Hamilton,  Sarnia,  Owen  Sound,  Timmins, 
Cobalt,  Neranda,  Sudbury,  Kirkland  Laka,  North  Bay 


!  in  April.  Production  for  thp  month  I  37'  on  thr  1S2’  Icvol.  th#*  tru»‘  wi.iih  P''  all  i>th*’i'  pri'ptu  tirs  of  \\  nsko  I' 


i-r  L'lbi  flaims, ! 


andrex^smR  ^narenoiaerp  staiea  inai  .\orfh.  mRinerr  in  oharpo  of  opera- *  J; 
nepotiations  have  been  proreedinp  tions.  Crosscut  s:,%o  from  'i:  oms.-^- 

for  some  time  with  two  other  min-  'f,"'  pvroxcni'te'''  “t o''‘''’]r<'’  rVliViis  period  wa.s"i 

in.c  companie.s  for  the  development  IXireetoi  s  vecard  current  rtevelop- I  valued  at  $«12.52.x. 


fe»V"'’'rv,  ” . '3 amounted  to  1.614  ounros  acainst  „f  the  ore  bodv  had  not  been  lea.h-  I'diratinn  e.inipri.sinc  over  2ilii  *  laini.s,  j 
a  e  **  ,'2 "  "-7'' I  3  Sill  ozs  tp  the  previous  month,  ed  \  tx't.al  of  ".■i2’  of  <lriftinc  now  m.  Iudln^  the  I’ai  lliaca.  Itie  Pati  h' 

which  hased  on  $3.'  cold.  pave  a  .shows  .3n  oz.s  o\ .  i-  a  width  of  1.3'  •'>'"1  l.onc.sif*'  crou|i.s.  lyinc  between 

e  V  «  2  e  '  .'"iVlvalu.  o'  $.'*6,430.  compared  xviih  .Mr  Mackle  .and  XIr  .lohn  'V  Shaw,  tlie  ^lieep  (•r..ek  and  Vntir  aren.s.  T'e- 

me^ev  to  ,  ‘2'”  ''  I  $131  7.50  in  April  For  the  fir.sf  five  their  ( 'onstil  t  inp  I-'.npineer.  have  .-oi-  Itnls  recardinc  pa  rl  icipa  1  i.in  hx-  pie.s-' 

sseut  ^"'.o  from  -7 "  .','‘o«'2 '  '  mon t h .s  of  the  current  year,  the  mill  vised  .slnkitic  to  I2.V  t-.  inters. -ei  and  '  nt  .shareli.,|(ler.s  w  ill  I.,-  aiinonneed  j 

1  tunnM  xx-a  "  adx-an.'ed  4*  I  lios  freat.'d  .'*3.62.3  ton.s.  Output  for  open  up  tho  ore  at  tli.'it  level  I'iuir-  at  the  noetinc.  Oev.lopmcnfs  at  llic: 

1  pvroxenite  to  T6<  ft'  Pm-iod  was  17.41.'.  oz.s  heinc  lO'"  E  «t  Fanl.  president  tind  m-in-  ''en  re  Star  mine  eontinne  sati.sfae- 

lecard  "Vrrenf  develop-' I  valued  at  $612.52.5.  acinc  director  stated  tha  he  pur-  torily  and  directors  ar.'  .said  t*.  he  1 

nHafnetor,- <.,02  bJ".  _  posed  proceediiiu  witii  the  al.ove  cix  me  pi'eliiuinai'x  eoiisidera  t  ion  to, 


Of  the  ‘■‘'mbined  properties  The  immts  a.s  ^satlsf^^^  ,  MiAiVr-  rnnnell  Min-  re.mmm'enda.ion  '.f  the  Kncinecr.s  a.  niillinc  faciiitic's  Ira  R  .ll.'ralemo’n. 


6uhsidiar>"ompany  will  acquire  '';umot,vs'‘"‘^hoinc  ^"eircuiat'ed 


Total  of  3e  acres,  of  w  hich  Peterson  l  \i„.ut  men  are  on  the  payroll 

Cobalt  contributes  12  acre.s.  Nipis- 1  - — 

sinp  Mines  l.!i  acres  and  '‘entures  |  *^***u"r.  — .  ' 


rumours  boin.e  oirrulHrofl  j  inq;  Kxplorati'^n  Companv  bavA  a<*- 
.'•'Ut  mpn  are  on  the  pavroll  laui!#'d  «'*nt:on’»  nn  the  KvAly-Wil- 

-  I  |}jt]7is-Thom?i.‘5"n  irroup  of  1,^  olninis 

n\4i%>fAr  noi  V\  —  w^th  dia-‘nn<I  th*'  Desrnry-MoKvoy  qroup  of  nuc 


pns.'n  croup  of  1.^  olainis  KIRKI-.iM/  l.\liK  4;OM>  —  Vvn- 
Desrnry-MoKvov  qroup  of  Auction  hi  tho  Kirklaml  I>:ike  fioMI 
4«  fVx«‘  xfiM  T.nL«  nrAJi  of  M i u i p c  (''ompnnv  fhr  monih  '‘f 


M  I' .  nMT>u(l\  \  tlv'  profiorty  on  I.AUGF'JT 

brhJiTf  nf  p;i.<t«*r  ti  init'i  who  nn* 

(■on.<i(Iorinq  major  finamunj;.  : 

1HIR  >  4;iiU4  --  Tho  la.«t  '  CIUrM.ATlO.V 

70  fi.  of  or»'  on  tli*'  imw  .spur  v^in  '  — 

at'  til#'  Tnili  ^"ankoo  fJirl  tiropf*rl'  \rTKSTs  IJ'S 


iU£7  nearly  0<‘HV  of  Tho  issliod  siiaros.  1^;,..,;  To\srarrh  f!>r‘nAW'!rd  immo.ii.HtPly  i.outh  of  tho  Kvoly-  vAv-ir.  based  on 

which  will  bo  placed  in  The  haud^  (*f  pioprrtio-s  rt  U  undorj^toor?  thar  thoj  Williams-Thompson  cround  and  a  amountpa  'U'*rr‘V\nnni  1>  •  J  *• 

a  trustee  for  the  imnt  ^apeos  to  whom  ‘omprin^  also  nlan^  to  #*xam'‘n#'  «PV- j  .short  drstanop  w  #'f*t  of  t'he  ortpmat  ^  '  K 


PetPrRon  rohalf  owc<  a  total  of  .^Hnwinsr.s  in  VorthwAsTPt  n  Qu#*- .  >TrTntvr#»  r^roupln-  Mud  Tsak®  «tak-  r  - 

I-e^ters^on  <  ot>air  *nvt.  a  n  lai  ,  ne.-^uU^  of  th#*  procram  Th«  rompanv  hais  nlao  arqutr- 

tflS'l.oob  d»'*Mintr  carried  ou*  on.  tho  or»s'$pat  ’  .-fr  opiion.a  on  two  othor  crotjp.s,  on^  (>1 

Of  anv  profitjs  eventually  acniinc  -  -  -  -  *  ball  m 

from  ThiJi  Ftock  It  will  be  paid  to  Mfne.A  comm 

the  trustee  to  be  distributed  on  Minina  Mnrht>t  Record 

.5r-.5d  basis  between  the  niorttracees  tVJining  lYiaTK^l  rvcuwru  .vest,  of  sud 


Of  .any  profits  eventiiallv  acniinc 
from  this  stock  it  "ill  be  paid  to 
tho  trustee  to  be  distributed  on  ;» 
.'f'-.xO  basis  between  the  niorttrapees  ^ 
.".nd  Peterson  '  ohalt  Mines.  Tbe  re- 1 
maininp  treasury  shares  will  he  used 
to  provide  fin.nnces  to  thoroue'nly 
e'x'plore  and  develop  the  property.  It, 


re.Tch  this  contact  The  upper  con- 


Rejr.ardina  the  |■■art  I.6ikp  proper- 


present  optionees  will  ho  used  for 


The  .inpan>'  pi 
section  from  the 


ample  to  finance  the  companv  to 


Ho-rv  K'slick.  i 

'  MoXx-eV  Ge 

-  - -  1^,  \,cke 

N.  B.  MINE  SURVEY 
IS  NOW  UNDERWAY  SIS: 

i.fc  Coin 

■“  I.-'Wi-r”  P< 

Seven  Parties  to  be  Active  in  J-,  '''’ 
V'anous  Localities  This 
Summer 

■  Mck»'nz:F 

Maritime  Bureau  Th#*  Financial  Tjmrf  ^UKi^.!#'v 
.V  K  McMiUm- 

c-amr  tohn.  .\  K  -  -  The  imnera;  -\- 

p.o'-a-p,ri  tiartir--,  whiyh  UlH  ■•pr-;--  \iap.  an  : 

3’^  :]j  Nf-'.v  Hruti.'WirK  sui.'jiiity*  C 

.'ind  which  will  i.  tai  stten.  are  n'jw 

work  .and  tlie  full  *  i.iniiileinent  Mo^u]' Oi?. 
w'iil  he  Incared  !*■  iheir  rc.-ipe"  I'-e  Moif.xti  ii* 
district:;  in  a  ;  hurt  iil:'*  "i'lx.  lii-.,-  Moneto 
liartv  i.-  iipet'atmc  in  -ourti- a  .... 


m  proniisine  icri'itur;.--  within  -.he 
next .week 

i't  Itruci.  Ifij.-c,  Ilf  lx  iiiustnii.  (ini  .. 
pi'ofcsMir  i.f  acfihujy  a*  Vpiccn'..;  ITi'- 
vcr.-i'i.  xvill  h:i\*'  vein  r,tl  ''ha’'.zi'  in 
-idiluion  I'l.  lu'i's.iinill* .  fitr<-f-;in:.  it 
pati.t  ar  Pl;i--t(!'  ifock.  i;  s  .'sjiaw 
of  Manilolia.  and  .1.  f.  ixah  y.  of  Al- 
hcj'ta.  w  ill  alsi,  be  in  r  hary*  of  par¬ 
ties  The  pariy  in  -*0:11  h-w  i-si  .\i  xv 
Rrun.'wnk  n  clitu'-c  of  t 

Peir.i-  a.s-'f'i'iai*  pi ofc-'.sot  ,,r  y*.,,. 
I'.L.'  at  the  rnivf.r.sny  .,f  .\pw  p.runs- 
virk.  .Xtioiiiei  pat'tx  will  \it  jn 
fhafse  of  Dt.  Miilcr  of  (.iiaw;i.  and 
another  direcicd  fi.\'  l.u .  Hell,  who 
has  had  niaii.x  xear.’-'  <  xpericncc  in 
miceial  inve.suKaiion  in  .\cw  Briins- 
wk.'K  tind  ."xoxa  ftyotia. 


hv  the  Federal  Gov  ei  ument .  n.,  main  J^'-'w^ani.ic  .  .  .. 

purpo.'c  heint  oi  locale  rmnerale  to'h1j''rTi'Gol7"' . 

"  hicli  ate  of  sufficient  econ'ittii*'  ,  N'acuurn  Ohs  .  .  . 

lalue  as  to  ju.siify  future  oneraii.ins  'Vnoires  . 

-~pold.  sihcr.  k'.'  r.siim.  oil.  cir,  wi’'’2'’"x '‘''‘T .  x,  '  ' 

The  '.veuk  will  be  ihr-  niosl  com-  w^vsidr  t  ons  G  \1. 
pifrhcnsixc  x*pt  undertaken  to  det(>r-  White  i.caie  Silver 
mine  the  mineral  poteiiiialitie.';  of  W'ovht  liurKrenve.,  .  . 


this  prmin.e,  of  which,  diiriiia  late  ;  pn'kic'^c row"'" 
years  in  pariicula  1 ,  tiiiu  h  lias  bee ri  '  Vmir  a unkec  Girl  , 
heard  with  the  conieiitiori.s  advanced  UNLISTED--- 
that  .New  Hrunswick  has  mueli  '  “ 

the-  way  of  mineral  r.o.s.sihilitie,s  in  ' 

addition  to  'iio.se  whifh  are  alreatiy  i.nemi'-ai  Research 
'voi  kiup  l•'ormiltion.=  which  hax  e  f  hurcl.iil  M  and  M  .. 

hroiicht  promising  rewards  in  Que-  r/'/l  topper  . 

,  1  ,x  .  .  1  r  7  ■  C. ohalt  I  onlaci  M.  .. 

her  and  (intario  arc  to  he  found  m  |)j,|hoiisi- 

several  districts  in  this  province  iioni  Kxoiorer»  ..  .. 
with  possihjiitie.s  as  yet  undeier-  f  f  rest  .  ..  .. 

il'.xUhdN  Oil  '.  . 

.  . . .  .  C»l!h#*c  . . 

SIWKH  rilllDM 'rjO\  l.miws  Goldfish  OolH  ..  .. 

S^ilvffT-  prfxlucli'Ui  in  Horne  f)d  .  ..  .. 

Marcli  v^Hs  l.JTS.hOO  (.unr*-H  fiortipar-  Hudsfjrj  Bhv  M . 

#d  with  t  OIK. 743  in  K^-hr'uoiy  Hlid'  J.  M  Cor>8 

*11  h  1^34.  iIm-  I>'*]nj- ,  kirk  Town^he 

nion  Hur^'-HU  nf  r<  pf»rt.s.  '  l-nke  \laron  .. 

r>urinii  Ui#  <;u«Tt».'r  of  103.')  thf  |  Lebe!  Oro  Mines  Ltd... 

i'litpui  WHS  3,.'>J1,21K  asMalrobic  . 

aiTHiH'-t  4  h  oqo  Mandy  .Mines . 


^  I  4I4I,  i»it4/iuA’ri4»A 

Kdmt'MJSfU  --  M<  re  Hion  .a  ihiid  of 
H  uiilluui  t  -ns  of  #m*hI  w*  ro  iiiitiofi  in 
,-\)h«MiH  dm  mg-  April,  orooiding  to  a 
f#-d#-ral  triiort.  Of  tiu'  337. 3kn  inn.s 


Mandy  .Mines  -  ,  .  . 
IVrron  Gold  .  .  .  . 

Nif^ht  Hawk  ,  .  .  . 

Nordon  .  .  .  - 

Oil  Selections  ,  .  . 

Osjhko . 

F^arkhill  Gold  .Mine 


../3  0’n.S  Oreille 


proMiii'crl,  1X7313  o.ns  were  I’iluniin-  y).„„,hrav  .. 

ous.  3i‘'2>i  I'ois  siib-hituiniMOiis  and  r„v,|,i, 

ll-,.r,4S  If-ns  lignite  llxport..  during  s,.,H;,c„na  '  '..  .. 

the  month  amounted  t"  .*rilv  .1'  tons  '  Tnsheta  Gold . 

of  which  .34  tons  w  ere  lignite  and  16  ,  vfood  Kirkland  ..  .. 
tons  bituminous.  i — Odd  Lota. 


F  O'HEARN  !.  CO 
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Mode!  Oil-  I.td  . 

.M 

21 

Moff.HI  Mall  . 

.02 

02  * ^ 

02 

021, 

04 

02 

Monelo  . 

1  A 

10 

Newber  M.nes . 

0  1 

,0  1  3, 

n  1 

0]  % 

0  4 

01  ? . 

Nipis>ir.g  . 

2  40 

2.40 

2.1  1 

2  11 

2  0 1 

2  1  1 

\oraiida  Min*s 

3a/!0 

57  85 

58  00 

41.00 

1 1  on 

Nor  ('ar*  M.n . 

.?  I 

2  1 

J  ' 

2  1 

i  I 

20 

O  Bnen  Gold  ... 

4  N 

4i 

40 

,40 

.  7  5 

10 

Olcja  G-i**  and  O''  .  . 

0  5 

041.; 

01 

04  1; 

Oh 

.01 

I‘.ivmaster  (  etis  VI  .  . 

.2 ^  ■  *. 

.27 

25 

26 

20 

1 A 

Peterson  (  ob.ilt  .  .  . 

n  8, 

Oh  1 

Oi 

o>  H 

no  i„ 

.0  ii« 

Pioneer  Gold  H.(X 

1 0 .  i  n 

tor. 

■7.01 

JO.OO 

12  25 

0  Off 

Pe*ro!  Oil  ctnd  Ga*!. 

Al 

.41 

Pore.  Crown  . 

0  - 

.0'> 

.037, 

04 

OA 

03 

f’re.mier  Gold  .  .  . 

!  AO 

’  .aa 

! 

MR 

7  01 

1  41 

Prosp  A:  rwa  v*.  ... 

1  .r'*' 

1  AS 

1  ,A0 

1  .AO 

1  O', 

1.21 

Quemon*  Mir:  ... 

38x 

08*; 

08x 

OR 

03 

Read  Authie*  \linei.  .  . 

.an 

74 

,  7  7  N 

on 

Roche  L'm”  Lac,  ,  . 

Or  ■  ,, 

OA  1  . 

OAH 

OA  •, 

10  u 

.04*v  1 

Reno  Gold  Min*t«* 

L4' 

:  40 

1(2 

!  41 

1 .  a7 

1.21  1 

-\ntof.in  G 

4  50 

3  40 

.5  2  5 

1  40 

5.20 

MO  1 

darn. a  <'>i!  a'.d  T.as  .  .  .  . 

n  <;  • 

06  : 

0  > 

,0  1 

(  4  H 

,02 'i ; 

Sr.ernfl  G'jrdon 

A  .1 

Sa 

1  h 

1  00 

45 

.Sl.-..ue  G  .:h  ... 

2  72 

2  7; 

2  .h*'i 

2  67 

L2R 

2  40 

'•otii  h  I  ib)*»r'on t  ... 

f'T 

.oa% 

06  1-2 

1  A 

OAL., 

5u',I,*an  ..  .. 

70 

A3 

.hO 

71 

1R 

ScjI!.  Aniericari . 

Red  Lake  Geld . 

5? 

.55 

i: 

y 

4. AO 

41 

1  10 
.27 

M  \:ithon\  . 

, «  7 

.17% 

\  A 

1  A 

10 

.111; 

buHbur*'  Brtsin  . 

1  40 

1,40 

1.36 

1  3« 

1  62 

1  25 

.SuH .  (,onlact  .  .  .  . 

06 ; 

OoiAx 

OAHx 

OA  t 

.1 1 

m 

S\!var.i‘e  Gold . 

2.24 

?.  '4 

2  18 

■»  20 

2  76 

210 

r»f*  K •  Mu'/hc«  . 

4.02 

4.0  7 

3  3  7 

(  05 

4  65 

3  70 

iexa.-  fan  . 

.7f)r 

.78v 

.  70x 

.78, 

01 

.55 

FoWrttjlilAC  .  . 

.17 

20 

.'7 

20 

36  1, 

.  t  7 

r readwi*)!  f  om . 

.10 

.25 

Toburn  Gold  . 

1  13 

1  15 

l.'5 

1 13 

1  45 

1  12 

N  ac uurn  Oa s  . 

0  1 

.01 

,00  a.^ 

.00  S-. 

0 1  u 

no  I-  1 

. 

84 

.AA 

.82 

82 

1  0  7 

RO  1 

^  Sanson  Man  .  . 

V'i'ait'*;  Arnu'^t  M  ... 

70x 

.70>: 

70, 

70r 

12 

RA 

.IR 
.1 1 

one  I.KIIKI,  ono  3I1\K«  —  xvith  the 
I  new  hall  null  l  oniplctely  .n.s.iembUd 
'  "■]  i  and  ready  tr*  **pcfat*‘.  Lebel  Oro; 

Mines  conimenred  millinc  opertitlons  ' 
nt  it.s  Long  f.ake  property,  ,«ntith-j 
xx'est.  of  Sudhut'y.  thl.s  xveek.  .accord-' 
___  ing  to  an  official  ('f  the  eompany  , 
The  hall  mill  is  to  he  u.sed  in  crush¬ 
ing  the  solidified  tailing.s  on  th- 
dump  before  tr.'ntmonf  in  the  2i'fl- 

Iton  exanide  mill. 

— 

i/APA  rAniM.Ac  fjoi.n  —  tt  i.s 

32'-3  !  reported  that  in  the  fir.st  of  txvc  lest 
*'  j  holes  put  down  to  ascertain  ledge 
depths  at  the  property  of  I.apa  I'a- 
'’^'jldiliac  Gold  Minc.s.  6  ft.  of  core  front 
I  the  outcrop  nf  the  orehodx"  assayed 
1  $3. .50  to  the  ton.  Tn  the  second  hole  ; 


A,  .  hn.s  avorag.'il  .r.'*  oz  .  which  i.s  $22.75 
,  i '■' er  a  xvirlth  .xf  3  ft.,  7  in  The  winze' 
iilnur  •  -""hiS  'l.iwn  in  the  foot-xvall  and 
1 1',  6IIII  '  ’ nveiage  values  encountered  for 
iirhitx  '  d'xne  to  d.ate  js  .26.'.  oz 

c  '  jn\‘i>i-  a.  wirlth  ,)f  5  ft.  It  is  expected 
'that  full  ntlll  opprat'i.'ns  xvill  he  n*. 
h  the^’"'"'’'^  wi'rk  after  being  sluil 

mbl  ,]  'h'""  June  7  due  lo  xvorn  hall  null 
1  1  itiers  , 


Interested  in  mining? 


For  20  years  the  eilitortnl  staff  of  The  3for<hen» 
Xlinpr  lias  maintained  close  contact  lylth  all 
f'nnadinn  mines  and  fields.  This  rich  experience 
of  men  and  mines  permits  It  to  neenrately  Inter¬ 
pret  sveek  lo  week  .levelopinents.  Head  by  all 
exeeiilives  and  leailing  shareliolders,  no  investor 
ran  afford  to  he  xritbout  the 

NORTHERN  MINER 

'rulU»  rO  -  -  -  -  .  g.*!  A  IFiAR 


AlTIItmiTV 


Dividend  Declarations 


POSITION  OF  SUN 
BEAR  IMPROVED 


1-ake  Athabasca  Reviewed 
by  President 


:  the  ledge  wa.s  eneountered  at  a  depth'  Toronto  Bureau  The  Fimneisl  Times 
jof  40.5  ft.  Th<‘  holes  were  pul  doxvn  !  'I'ornntn. — As  a  result  r.f  tho  sale 

I  •*>n  thp  SBni#*  5s**ytnon  Uno  ns  Th<»  ,  t  .  • 

.shaft  to  tt  y  and  find  a  spot  to  sink  "f  »hp  mmpany  .s  proportic.s  in  tho 
a  nexx'  shaft.  Arr.angements  are  Athahaska  region  tfi  Mtirniac 

being  considered  for  sinking  a  shaft  ,  .  , 

at  the  position  of  the  second  hole.  Lake  .-XthahaPka  .Mines,  l.til  .  the  pn- 

-  .sition  of  Sun  Hear  .Mines,  Lth..  ha.s 

^  L.AKEi.Avn  Roi.D  .MiVKS — Ghan-  cnmpiefelv  changed,  state.s  a  report 
m'e;t’’;;d’hoTrd"of";;i;e^t’o'’r;  'oTZ^I'-  shareholders  from  .James  K.  Pay. 
land  itold  .xtines  I.td,  the  complete  president  of  Sun  Hear, 

nexv  hoard  to  he  made  pnhtie  xvithin  Sun  Hear  is  clear  of  debts,  has 


1 

Yearlv  Div. 

Date  Record 

Paid 

' 

R-ile 

Declared 

Payable  Date 

1353 

1334 

$ 

$ 

.$ 

$ 

•\cme  Gas  Oil 

02 

Jun- 29 

Jun.  1  5 

02 

.04 

Aynew  Surpas*.  Pref . 

7  n'n 

1.75  q 

July  2 

jun  15 

5  25 

7  00 

.Assoc.  Breweries  . 

.  .  1  .00 

.2.5 

fun.  30 

jun  15 

,50 

71 

n.6.  Pref  . 

..  7.00 

1  75  q 

lulv  I 

fun.  f  5 

5.2  5 

7  00 

Am.  Cvanamid  A  A  B . 

.10  q 

)ulv  1 

Jun.  15 

.30 

.25 

Bank  of  Canad»a  . 

2  2  5 

.561.  q 

lulv  2 

May  3  1 

.1A 

a 

Barcelona  . 

10 

lun.  23 

tun  10 

.10 

.50 

BeMmg  Corf . 

4  00 

TOO  q 

A’ir.  f 

lulv  15 

3  00 

4.00 

Rell  Telephone  . 

6. 00 

1  50  q 

lulv  15 

fun. 22 

4  10 

A  00 

,  Hunk  of  N.  -S . 

..  12  00 

3.00  n 

lulv  2 

fun-  1 1 

0.00 

12  0*1 

'  R  C.  Power  "A  ’ . 

1  50 

..I71.J  q 

Julv  15 

lun.  23 

1.12 

1  10 

R  A.  Oil  . 

.80 

.20  q 

Julv  2 

Ivin  1 1 

AO 

RO 

Brazilian  Pref . . . 

. .  6  no 

MO  q 

Julv  2 

fun.  1  1 

4.30 

A  00 

Bruck  Silk  . 

1.20 

.30  q 

lulv  15 

fun-  1 1 

.80 

1  nn 

Butidinp  Products  . . 

1  00 

Z-y  g 

lulv  2 

jun.  13 

.75 

J  00 

Bulolo  Gold  . 

120 

Jun. 2R 

lun.  4 

1.26 

I  10 

Brantford  Cord.  Pref.  .... 

2  00 

■>0  q 

lulv  1  5 

lun  20 

1  50 

2  O-^ 

Brewing  Corp..  Pref . . 

371-  q 

lulv  1 5 

lun.  20 

'  '2i*i 

75 

iRurt  Co  .  r  N . 

2.00 

.10  q 

lulv  2 

fun.  1 ; 

1  50 

?.no 

Do..  Pref . 

7.00 

1  7 .1  q 

lulv  2 

fun.  1  7 

5.25 

7.00 

Can.  Canner**,  1  st  Pref . 

6.50 

1  6  2  q 

lulv  1 

fun.  1 1 

4.R71A 

^'.10 

Do..  Conv.  Pref . 

-0  7U 

lulv  I 

fun  11 

15 

.37 1* 

Can.  Celane'»e,  Pref . 

7.00 

'  75  q 

Jun.  23 

fun  14 

5,41 

3  25 

Can.  Cottons  . 

4  on 

1  no  q 

lulv  2 

fun  14 

1  00 

4,nn 

Do..  Pref . 

.  .  6,0(1 

1  50  q 

luly  2 

Jun  H 

4.30 

A. 00 

i  snada  Tru.xt  .  10  0*1  5  00  S 


nexv  hoard  to  he  maile  ptihlie  xvithin  Sun  Hear  is  clear  of  debts,  has  /.  \.  Povx-er  forp . 

the  next  fpxv  days  The  company  i.”  ra.sh  in  the  treasury,  and  Mr.  Dav /■  *^'^1 . 

piVe’rnsmrntlL^^^  h  hs  hoped  to  raise  funds  uy  i'iZ.  ^ 

tons  rapacity,  whirh  Is  now  pav-ithfi  sale  of  stock  In  enable  the  coin-  Can.  \y  R.  Boxe«  "A‘  . 


,n]F*t<»c»‘n.«trtirti#’n  of  th#*?niM  of  inn[  *  i  »4ix. $  n.  »iian.  ana  i-fom.  .th car  . ....... 

!  tons  rapacity,  whirh  is  now  pav-|7nfi  sale  of  stock  t.o  enable  the  coin-  Can.  \V  R.  Boxe«  "A  . 

j  fiallv  .aet  up  'xn  the  property.  It  1=  pany  to  take  up  tlie  opiions  ntiw  '"■'■If . 

•planned  to  continue  underground  de-  t  j.-pt  pon  shares  of  the  ip  p  'rierirrc . i!:”: 

i  ,^'o w^"Jo"s50 "fT and ‘t^he  miirr^'to  230  ■'''"'’h  "f  .Murm.ac  l^ke  Athahaska.  i  ^  D o  .  Pref 

ft  As  the  vend*'!',  .‘xun  Rear  reeoived . 

i  - - -  l.ono.pfiit  sliares  of  Miirmac  stork.  cckincsV7-o"p"  of  Am'.,' 'Pref..' .’ 

I  T.ITTI.K  i,n\r.  i..4r — .vTay  pro*tuc- 1 balance  sheet  at  April  1.  Ifuio,  i  no.,  let.  Part..  Pref . 


velopment  from  both  sh-ift'.a,  one 
down  to  550  ft  and  the  other  to  236 
ft 


t  20  to  n 
7  00  1.75  0 


6  00  2  00  n 

3  no  75  n 

7.00  1  7'  T 

R  nn  2  00  t, 
R.oo  2  on  1) 


lulv  2  lun  I'*  10  on 

III!  V  2  5  I  tin.  20  ,R  5 
lulv  1  5  jun  23  5  25 

Sep.  I  Aug  15  t.l2t 

Per.  I  \'nv  15  I  *0 

J'llv  2  Jun  15  75 

Julv  I  iune  15  1 .0  5 

lulx*  t  June  15  6  00 

Julv  I  lun  !  5  2  25 

lulx-  t  Jun.  1  5  5  25 

lulv  I  lun.  .0  6  on 

lulx*  2  lun.  15  6  00 


inc  profit*  <xf  $.'511,000  tuiring  1  he  i  •‘'ha  res  of  its  capital  slock  remain-:  p,„;;  Pr,f, 

month  the  mill  avvrtiged  1.5.5  tons  |  ing  in  the  tre;tstiry.  Ml'.  Diiy  states.  Gent.  Can  Lo*! 
da'I.v  Further  evidence  of  th-  main  flxpenditiire.s  on  the  (level, ripnient  of  Pan.  (nnverlere 
vein  continuing  to  depth  i.s  shown  :  nronerties  li  iH  •'nHuinIcd  i<x  «ei2ii  ''o"  Fa.rbank.s 
diamond  drilling  which  cut  the  ma in  !  •Tn'f'J'n'f'n  L'C*  1  •  f  Packer, 

ve  n  at  a  depth  of  300  f,.et  from  siii-/nd  expenses  in  connection  with  ,  Do..  Pref. 


:;|propfm,ies  had  amounied  .0  ?TU4J  . 

.■and  the  expenses  in  connection  with  ,  On..  pr-f.  . 


nre.  feej.  hrlow  the  prc«irnt  hoc-  '  the  Hottah  Itako  proiierty,  now  Can.  Prrman<*nf 


as  in  the  area  ""'Y, '"Z/ i  -''I'''  review.s  the  historv  of Do’‘"Bon'u, ■ 

drill  hole  "un  Hetir  Mines  since  its  incerpora-  Calgary  Poxver,  Pref . 

_  tion  in  I'l.li’.  'Phe  .Viefaux  ciaini.saf  ""*0]  Bake.nes  . 

itKK  GOLD. — A  n<^tv  grnid  fUfJcorery  i  f  aiiioron  Ray,  Great  Roar  I>ake  re- ,  c^nsumrrq  Ga^  . 


.same  con*iiti. .ms ,  dropped,  totalled  $l.').f)0i'. 


(  Hti.  \V>«.tinL'hous^ 
C'»n  \Vinrrie5  .  .  , 
Oo  .  Bonus*  .  . 


Consol.  .Srnriirrs 
f  C  onsumrrq  Ga*- 


ha?  h^'F^n  mad-^  on  th^  Stnr  3  claim  '  ci.on,  have  hurl  sufficient  work  done  j  Crown  Tru«t 


'■•a.  a(  cording:  to  ; 


and  u  e.<t  adjoininET  Great  pAar  I<al\o  ^ 
where  F^xcfllcnf  ro.«ult.«»  Tiavo 
hf.pn.  ?rour*'d  in  rccs^nt  diamond  drill- j 
Int;.  M‘ho  r.ono  on  th^  Star  o  in 


iLake  Athab.aska  a  rea .  a,  cording  ,o  I  ■"'•''nding  for  ten  years,  hut  further  i  '  Pref.  ' ! ! ! ! ! ! i 

j  word  root'jvcd  by  .1.  .T.  P.\rn<'.  pr^■‘.^^-  ;  development  work  on  The  pnrf  of  lOom#*  Mtn^s  . . 

id^-nt.  Thi?  crr<*iip  lin.-*  to  thp  .^ouihjsnn  Rear  nuisT.  await  developments'  ■  Bonu«  . . . 

I  .and  we.st  adjoining  <-;rfat  Bear  Lake  neighlioring  properties.  !  RY’-'Y  . 

'  M  nes  where  exi-cl  enl  re.«ults  li  ive  ,,,,,,  .  '  Doni.  Textile  ^.. . 

txeen  ..ccured  in  recent  -liamond  drill-;  .Meanwhile  development  at,  the  ;  Den,  Textile,  Pr-f.  . 

Int;  Tho  r.ono  on  th^  Star  o  in  Rake  Alhahaska  prs-^perty  of  Mnr-  [  ^^t***'^  Thf*atro$..  i^ef  _ 
who’h  Hio  dLsonvpr>  was  mado  ha."  [mac  is  prf>ceedini:  under  the  direr.  :  ' 

srr-pped  for  a  width  of  6n  feet  w_itli  \\*,  T{.  Fairhaii  n,  wliile  Ar-  K.'rcon"  Nickel  ......  i.'.  ! 

pr;Jn‘’t'crewN./7The  ad*l*  *rto  m  or'-  ; '’''‘'I'  \T  P;-f'. '  !  !  1 ',  ! ! ! 

dor  to  open  up  'he  .several  z-.nes  dis- ,  3idrn!  engineer.  Satisfactory  P'o- ,  Trust  of' c.xn.xrl.i  . 

r,,ver*d_  to  date  a«  raiiiiilv  «•“  po* M- i  gres.s  has  been  iiiade  since  the  date  c.eo  Weston  . 

•'Yf’  lerate.l  n.T  the  eii.st  :  „f  slia  reholtlcrs’  meeting  of  Sun  ,  GriHerich  Fievalor  . 

.shore  r.r  the  point,  whii'li  .iut.s  oui  in-  ;  ,, _ ,  ,.  .  'r.,,nave,ir  Tire  . 

I  to  'he  lake,  shoxxed  a.s.says  of  fr.'iii  Hear,  hold  .-Apnl  ....  itccording  to  vt',r-,  Pref . 

I  .511  to  $27  It  is  rxp'-efed  that  a  Mr.  Day.  .Mr.  Fairliairn  leiiorfs  th;it  'c.rpv  r,  rtriu-e  Trust  . 

Miamond  drill  will  h**  engaged  .at  an  jj),,  (Hke  on  the  f  onsol idated  Smelt-  Hamillon  Cottons,  Pref.  .  . 

',2  ,r-S2:;in.r  h».  i,oo„ 

. . .  I  iliree  of  tlio  .Murmac  claims  and  ipirp,,  „.,ri  Ptie  . 

I,  AK  A  VICT'I'F/  —  Parrying  on  the!  that  Ttie  Siilltll  fork  of  tliaf  dyke  has  |  Imperial  Rank  . 

I  recoiTinien*larions  of  the  cornpapy  I  hron  traced  tiver  two  fiirllier  cljiims.  'Imperi.i!  l  ife  . 

engineer,  f.afa.xetfe  Long  Lac  ttold  [  _ _  _ Imperial  I.if'  . 

Mines  i.s  presentlv  encfagi'd  in  open-  .  Imrerin!  Life  . 

;:;;p*^;rv  ;^;afM":;'eh  Tashota  working  in  High  ;nqinm.''pi  ;:;:::;:: 

r^^n/^Gera^dlon:  "'Thr'v^ns  i  ^radc  Ore  On  Two  Levds , _ f^yai, v  X ' ! ! ! ! : • 

w  est  zop*.  are  being  fully  explori'dl  _  _  _ “.j.  .  .  I":"  -T  i*  ri..f  '  '  '  " 

and  sampled  prior  to  a  program  of  Toronto  Bureau  Tha  Financial  Time*  '  p'  <  .  '••*• 

Hinninnrl  drillintr  wdiifh  I  J*  fvnr'rlf-il!  ..  fldit  icmti  I  r^ti  \  I  !”  ’  '  n _ r 


pos?ihj]lt.io.««  ‘■'f  ib^  .show  ing*.-?. 


‘^nerin^^'r.  Rorm-  Tvnf'  <7old  j 

I.s  prA.yontlv  in  opon-| 

'nsT  Mp  th^  wnsiArn  sf'ct.inn  f>r  it.<; 
propF'Tiy  Jor.yfF'fl  nnrfh  “f  TRit.tlf*  T^oni?: 
iifm*  ^h'ld  .MIpf'.h,  o  Hdvif'f.''»  ' 

GcraHtrtn.  The  v^in.-?  in  Uic| 
w  '^Mt  am  hoincT  fully  f''xplor‘'d  I 

nnd  pampl^d  prior  tn  n  prncrHm  of 
dir'inumd  drillirif;  \vhi<’h  i-^  ^xpr'cH-ij! 
Tfi  (omniF'iK'n  in  ih^  mrv  futuro  j 

\s  v#'!.  opl.v  H>0  f»'-ot  of  vnin  Tins  h^r-ri  i 
H.s.«Hy‘'d  and  whil^'  m?  ro.''5uH.s  nr**  I 


Tashota  Working  In  High 


Toronto.  A(lfliti.'.n:il  work  on  A  '  |,,v'esi.  r  oundaiions,' Pref. 
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Mows  i..r  th**  'ciD  .  Md< 'I  I cm  lie  i  ..  ,,,io,.j..  nod.  an‘1  Ihere  i'*  n*i  .suggea 


35  t-z  I  $12,703  Ttie  rep'U'i  of  H’e  pre.sident  1  Pioneer  will  be  affected. 


(al  —  Inilial  dis'itJend.  in 
(M) — Paid  every  week,. 
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THE  FINANCIAL  TIMES,  MONTREAL 


Ai»iHhl 

I ,  prff 

I  ’r>.,  rrrf .  r-f  r)f*p  .  ,  , 

Apnrw  Surpri«''. ■ 

I  *»■*  .  prrf 
Afl'cria  f;rHin 
f'n  ,  prpf 

Arrnl^amntH  KIprtri*' 
y>f}  .  nrrf 
A--''0«*  Browrrira 

f'rt  .  pr«if 

' m,  r'yanamifi  .  . 

Bathurrt  Pappr  ,  .  . 
Ra^lf  Orain 

T  )<*,  prrf  . 

Hf-atty  Bros 
r>o  ,  pr^'f 

Trlophopf*  . 

Blii^  Rihlion 
I  prrf 

f^rantMrd  Lord.,  nr^'f 
Bra  Mm 

Mr<  wrrs  <S.  DiptillorH 

H  A.  Oil  . 

P  l  *.  F’owpr  ■  A "  .  .  .  , 
1^0  .  *  H’* 

PrJJrk  Silk 

Buildine  Prod  ,  Llpsp  •  A" 
Ptirf,  I’.  N. 

Loli»ar\  Powrr  ,  .  .  . 

*  *an.  Bakrrjpfl  •  A” . 

Oo  ,  prrf  .  .  , 

^  an.  Hrt  ad  . .  . . 

1)0  .  A"  prof . 

Do..  FV’  prrf . 

'  an.  (  rmrnt  . 

1)0..  prrf  .  ,  ,  . 

)  an.  Pa<-kinc 
I  )o..  prrf 

Lan.  found.  K\  Korg.  "A” 
Do..  B  ’  .  ,  .  . 

'  an.  Nnr  Pon-rr  .  .  . 
Lnn.  S  S.  LinM  ,  .  .  . 

r)o  .  prrf  .  . 

(  an.  Wirr  Cahlr  "A” 

.  Do  .  B 

(’an.  Bronzr  . 

r>o  .  prrf  . 

*  an.  Lannrra  . 

I  »o  .  Ist  prrf  . 

Do  .  ‘2nd  prrf 

(’an.  (  ar  A  foundry . 

I  )o  .  prrf 

*  an.  (  >lanr:‘r  . 

Do.,  p'rrf  . 

Dm  .  riphta  . 

^  an.  ( 'otnrrfrrs  , . 

<  an  ( 'of  fop^  .  . .  . 

I  'o  .  prrf  ,  .  . . 

^  an.  I  »rrdpr  A-  Dor*k 

Do.,  prrf  .  . 

•'‘jjn  fairbanks.  prrf 
('an  (irn.  Klr'lrjt* 

I  )o  .  prrf 

f  an  Hvdro  Llr**'  .  prrf 
(‘an.  Ind  Mcoho!  A  ’ 

f»o  .  B  •  _ 

( 'ar.  Iron  fonndri'**' 

Do.,  prrf 
^‘aii.  locomotivr 
*';4n  foroigp  Invrstment.® 
I»iv.prrf  .  . 

far.  Oil  (‘o  . .  . 

•  )o  .  prrf  . 

(  an.  Par.  Klv  . 

(  nn  \Vinr’-ir.«  . 

*  orkvi*ui  t  Plon'  .  .  . 

(  onduils  . 

I  »o  .  prrf  ,  . . . 

( 'ona.  liiikrrir?  . 

(  olafi.ii*r  ( 'orp  ff  \m.  ... 
fonv  Min  A-  SniHt 
(*  <‘nsiirrrra  (Ia.« 

‘  ’o3.  Imprrial  Mill?  . 

I  )o..  prrf  . 

('irwc  Xrst  ('f»al  . 

I  *ominiMn  Brid^tr  .... 

I  'om  (  'mhI.  prrf . 

f)o  .  . 

r)om.  Clla.s>  . 

1  )o  .  pr»’f 

I  »OTp  Fiubbrr,  prrf 
I  »om.  StrrI  A-  ( "oal  '  B”  .  . 

I  )Mm  Stores 

f 'om  'rr\)i!r  . 

fio  prof  . 

firvdrtt  I'aprr 

Ka'^l  Kootrna’-  .  rom  ... 

I'\i<.rer}i  Dairies  . 

F.artt-rn  St«r!  Piod  .  . 

I  »M  .  p'Of 

fartrrn  prrf 

Ka'_>  Washini*  Marhino 
Kn.an'H  A  Meat  Pr<»d 
l  an*oi;s  Plavria  Ills 
I  .^fTou'i  fla,'  ris  ... 

f  )o  .  \  ot .  Tnihi 
I'aniv.  farmer  Sho|f9 
ford  (‘o  .  flaw  A'  ... 

‘  oundaiion  Lo  of  ('an  . 

I  rest  Slrrl  Ar  Wiif* 
t'  -  .  prrf 
(••■ii  Sifri  Warra 
(m  Mfj;,  *  ar  Twr  prrf.  nrw 
<  M,od  f  ar  'I  ’lr.  prrf  f»ld  ,  . 
(irrat  Hr?!  Sadfllrrw 

I  >0  .  pR  f  . 

t  •  uid,  I  harirs  . 

I  *M  ,  pfrf  . 

(’i  \  p‘om  .  .  . 

Darn  Btidgf 
I  )o  .  i»rrf 

Ifarn  ('rtjon.  prrf  .  .  .  . 

Ila'  diny  ( *afprl.'» 

ILim,  I'ntfed  1  hratrrs 
I  ’•»  .  rrrf 

HirnJp  A  !  i.Murh  I’apor 

Hrit  Rrnfrfw  Do  . 

I  V*  .  |»r#*f  . 

Hunts  (  'oidir.-  A  .  . 

Do  .  B  ■  _ 

*  P'prrial  I'oharrn 

Intrrneiional  ‘  'oal  .  . 

IrN  rudonial  fnal.  t'rrf 
Irtei.  Mi'bni;.  I'-l  prrf 

I  )o  .  •  A  ‘  prrf 
Inter.  Hvrlro  F.IrnDir  A 

Inter  \ n  krl  .  . 

Do.,  prrf  .  . 

Inter.  Paper,  prrf . 

Inter.  Pouer  ,  .  . 

Do  .  pi  ef 

Inter.  T'tiliries  A  ’ 

l»o  .  B  ’  . 

.famaiia  F’ub  >rrvire  .  . 
r  )o  .  prrf  .  ... 

Kelvinator  . 

F'f*..  pref  . 

I  ake  of  Wood?  . 

I  )o  .  pref 
I  aura  Sei ord 

t.indsay,  W  .  .  . 

Fto  .  prof  .  . .  . 

I  f)bla»'  '  . 

l>o..  B' 

L'^'ows  I'heatrf's 

r»o  .  prrf  . 

Maple  I  oaf  . 

I>o..  prof  .  .  . . 

MaRse\  Harris  . 

Mitebel)  Do  .  .1.  S . 

pref  .  .  .  . 

Monarch  KnittiPR  . 

Do.,  prrf  . 

Montreal  Cottons  . 

Do  .  pref 

Montreal  I.  H.  A  Power  ,  . 

I  )o  .  f'elieitiures 
Montreal  F.oan 
Aff*nirea!  Trlegroph 
Montreal  TranrvaNs 
Moore  I  ‘(*rp  .  . 

f  >o..  '  •  A  ■'  pref 
Do  ,  B  ’  pref 
Muirhcads  ('orp  ... 

I  'o..  prof  . 

^T^.^’oU  frontenar  . 

Mt  Kinnon  Steil  ... 

1  »M  .  pref  .... 

National  Breweries  . 

f'o,.  pref  . 

National  (Inner? . 

Nat  Stf  pl  ( 'ar  . 

Niagara  Wire  . 

Df».,  pref  . 

Nat.  Sewer  F‘ipe  ‘  . 

Ogilvie  flour . 

T  )o  ,  pref  . 

On)  Eijuitable  . 

Dnt  Steel  Prod . 

('>ranre  <  'rvieh  . 

I  )o..  prrf.  A  *  . 

Do.  B  _ 

I'ftau-a  L.  II.  Pwr  . 

I  >o  ,  prrf 

Oitawii  Traction  . 

Pagr  Hersev  Tubes  ..... 

TVi'mans  Limitefl  . 

I  >o..  nref  . 

I’bolo  Knpr/ivrr.s  . 

Porto  HIco  power,  pref  .  .  . 

'  "rp  . 

F*re?"ed  Metal*  . 

(Quebec  I'owo*'  . 

F^ivrrcide  Silk  A’’  . . 

Boltand  Paper,  pref  . 

Hus.sell  Mf*l«*r  Co  . 

1)0..  nrrf  . . 

Shaw  Water  A  Pwr  . 

.'her,  AViIhams  . 

I  >o.,  prrf  . 

Sirron  A  Son?  . 

I  *o..  pref  . 

Simpson  .A"  stock  . 

Do.  IV  . 

f)o..  pref  .  . .  . 

Smith  I  Howard  Paper 

I.)o  ,  pref  . 

Soiithernd’an.  Pwr  . 

Standard  Chemical  . 

Stand  Steel  A  . 

Do.,  pref  . 

't^I  of  C'anada  . 

|  )o..  pref  . 

SferlinK  Coal  . 

St.  Lawrence  ( ‘firp  . 

Do.,  A'.  . 

.SI.  Law.  flour  Mills  . 

I)o..  prrf  . 

St.  Law.  Paper,  pref . 

Tip  Top  Tailor?  . 

|)o  ,  pref . 

Tookea  . 

Do.,  pref  . 

Ifayfnore  Cafeteria  .  .  . 

Do  ,  pref  . .  . 

Turkett?  Tobacco,  pref  ,  , . 
Twin  City . 


Week  eudwitt  .lunr  JH. 
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—  '  '  !  r*n  ,  pref  .  .  , 

-y  ^  :  f'nion  NatiKal  Ca?  .  . 

; '■'T.I/.’pror” 

•  W  B»aeeo  Cottons 
"  !  U.dkr-  'll’ram'  C,.  /-  \7 

1 '  .5 ■*  ( 'u’^’'er»l  I  )o  .  pref 

H»r.di  L  >«'  Div  Hate  Wede'^n  ('irrid.*  1  IrU'* 

D'l  .  prrf 

2  fiO  ^;o «  ,  j  We.^lern  Cro'cr.^ 

9  -  <  D I  .  .  !  Do  .  nref 

•»  We^t.  Knotenav,  pre' 

‘1  *  7C;  <0'»  I  WestooK  Ltd 

l*iO  '  #1  *  7'  r  i  i  •  P*’^^ 

3  ■  .  \  Windsor  Hote’  .  .  . 

•JO  *  IM  '  D/>  .  pref  . 

•’  j  M'  B  innipez  Lln’trir  . 

13  '  Do  .  pref 

13’4  12’  ,  .Id  0'>  Wood?  Mfp  (‘o.prrf 

1 10  tot  '  Wof*d.  .Me\  A  .lame?,  pref 

21  |fi  In‘  )  /-immerknit  f'o 


j  BANKS 

I  Bank  of  Canada 
;  Canadiennr  Nat 
I  ( ’ommerce 
Dominion 
j  Imperial 
?2  00  Montreal 
FP  ,  Nova  Sent  i  a 
I  Boyal  . 
j  Toronu» 

80c  i 

$I  hO  LOANS  ant)  TRI  STS 

Can.  F'ermanent 
HI  20  j  Central  <  an  Loan 


*/  fr^V\  .STOr,K.S 


Provincial  and  Municipal  Bonds 


British  ( ‘etiimlni 


I  on  1  2'  I  no  1  nn 


01  (52'-  0) 

128C.  128*"  12ft’ 
l.tR  *  Jtft  M3' 
1H2  I'O  ic.ft 


$1  OOh  Eton  Invest 
$2  00  ;  Huron  A  Erie 
6*;;  :  I )o.,  20  p.c  paid 

Land.  Banking  A.  I  nan 
, .  .  I  Nat.  Trust 
, .  .  .  i  Oht  Loan 
' ,  .  I  Heal  Ettale  l/’ans 
:  Toronto  Gm.  Trust 
;  ToronC*  Mortgage 
Union  Trust 


B'lkir.g  \ 

.  B 

'  f  nt-rfl  ("an 


Prifire  Kdward  Island 
*  Juet>er* 

Sqvkat'  hew  an 


AH  NicirAL 

•  Cil;.  of  Fo'’t  William,  Ont . 

City  of  Grand'Mrre.  t)ue . 

City  of  Hull.  Qur  .  .  .  . 

of  Levis.  (..Jue 

•  Cit  '  of  Montreal.  Qu*’  .  .  . 

f>o  . 

•  Montreal  Metropolitan  Commission 

City  of  0?hawa.  On*  .... 

(  ity  of  t^urhec,  Qur  . 

IT*  C]ty  of  Saint  .John.  N.B.  . 

City  Ilf  S»  f.ami'ert.  Quo  . 

Cit\  of  .^'ault  Str  Marie,  Ont  . 

t  ’itv  f  f  Ss  dnev .  N  .JV  . 

Cjt\  of  Three  Rivers.  Que  . 

Cit.\  of  Toronto.  Ont.  . 

•  CH\  of  \  ancouvrr.  B  (*.  . 

•  Citv  of  Winnipeg.  Man  .  . 

'Payable  Canada  and  Now  Aork 
zPnyaMe  Canada.  New  A'ora  anu  i,onrinn. 


Maturitv 
I  Mrh.  1947 
I  Sept.  19'i.'> 
l.A  feh  1947 
I  Sept  19.'v2 
1  Ort  10?,2 
1  Apr  1947 
1  Ort.  I9SI 
If.  Ma\  19.70 
1  A  A  pr  1 9ft  J 
1  .S  Sept .  1 9.S2 
I  .lulv  194ft 
I  .Line  I9?,n 
t  fune  1970 
1  -Aug  19.'»7 
I  .Tan  1970 
1  Ort  1944 
1  Aug.  !9.-ft 
1A  Mrh.  19.A2 
1  Oct.  19ft2 
1  Aug  19.^« 

I  Mav  19.70 
1  Mav  194.7 
1  Mav  19*ift 
I  Her  1 943 
t  Mav  19.74 
1  Apr  1971 
I  Nov.  19.74 
31  Der  1942 
1  Ort.  19.70 
t  Ma7  19,71 
1  Ma\  194ft 

1  Ort  1943 

2  Julv  1972 
1  Nov.  1070 
I  Der.  197.3 

1.7  .fan.  1970 
»  Apr  1901 


Montreal  and  Toronto  Curb 


I2V-,  ft% 

ft2t2 


1  32’ s 

m  Ml  13’. i 


130% 

10%  ft 

•  H  90  1  00 

ft4  47 
Kl2%r  2  7.7  1  27 
-  .ir  70c  30r 

22 

1 2i)  1 1 7 


10*4  39 

U  19  17' 

18%  17 


d',  Anglo-Norwep.  Holding 
;  ROrfbi  I  Acadia  Sugar 
Asbestos 

Aluminum  l  td  . 

.  .Acme  Glo\e  . 

7'  Do  ,  pref  . 

Bitburst  B"  . 

2'',  Beatb  (^»..  A"  . 

.*4  on  i  B^autnarnoi.s  ... 

O';  I  Bvlding-Corticrlii  . 

7.7r  i  Do  .  pref  . 

7f ,  Fidtmore  Hat  . 

ft' ;  Do  ,  pref  . 

00  Bi.srell  A  Co  . 

7>  F>o  .  pref  . .  . 

ft.  ^  Brewing  f’nrp.  of  (!an  . 

Do  ,  pref 

B  C.  Paekera  . 

Do.,  prrf  . 

3%  Bright  (V.  T.  <; . 

‘  ,  Do.,  pref  . 

H  ftO  '  Biiiolo  Gold  . 

'  g'  ^  j  (‘an.  A*  Dom.  Sugar  . . 

.70c  j  *  T'aper  Co.,  pref  . 

ftc;  I  (’an.  Bud  Breweries  . 

'  Canada  Malting  . 

('anada  Paving,  pref  . 

’  *  ‘  ,  Can.  Vinegars  . 

(7an.  Industrie?  *  B" . 

j  Do.,  pref  . 

;  Can.  Int.  Trust  .  . 

Do  ,  pref  . 

$2  001)  :  .  . 

IP  (’anadian  Marconi  . 

7he  Can.  Northern  Pow.,  pref  . . . 
7"  (‘an.  P.  A  P.  Invest  . 

*4  no :  _  '’"i...pr''f . 

$1  20  can.  V  icker?  . 

I  Do.,  pref 
Can.  Wire  Bound  F4o.«es 
rr-'  (‘atelli  Macaroni  Prod.  B" 
^rll  Do., ’  A*’ 

City  Gas  A  Electric 
^  I  Cons.  Sand  A  GraveL  pref. 

*  ‘  i  Claude  Neon  . 

$.5  on  1  f!''"'-  Alrohol 

7r-  I  Consol  Paper  C  orp . 

:  (*on?ol.  Press  r.,td 
‘  ■  t  Corrugated  Paper  Box,  pref 
’  *  * '  i  Crown  Dom.  Oil . 

Champlain  Oil.  pref  .  . . . 

70/  David  A  Krere  A  ’ . 

70^  ;  David  A  Krere  B'*  . 

''  j  Dehaviland  Aircraft  . 

j  Do.,  pref  . 

■  Disher  Steel  . 

Tnt  . 

,  Distillers-Seagram  . 

5P,,  Dom.  Engineering  . 

Int  r>om.  Motors  . 

F>om.  Oilcloth  .  . 

Dom.  r.  A  T.  stub?  . . . 

'70  '  Domin.  Tar  A  ('hem  . 

^  l)o..  pref  . 

$2  .70  *  Duflfering  leaving  . 

!  Do.,  pref  . 

I  tonnai'ona  A . 

*  I  Do..  B‘‘  . 

East.  Kootenay,  pref  . 

'70’'  Edmonton  (*ity  Dair.v . 

'  Do.,  pref  . 

English  Electric'  A” . 

“  ,  Do..  B‘‘  . 

pp  I  European  Electric  A  . . 

Farmers  Dairy,  pref  .  . . 

For.  Pow.  See  . . 

' ■  Fraser  Coy’s  .  .  .  . . . 

nOc  i  trust  . 

j  Freiman  Ltd.,  pref  . 

■  !  Gen  Sleel  Wares,  pref . 

j^p^  <inod.vearTire.com  . 

5P,.  ,  Honey  Dew  . . 

po*v<„.  Do.,  pref  . 

*“■  *  j  Humberstone  Shoe  . . 

$8  00  H  V  dro-Klectric  See  . 

7<  ,  Imperial  Oil  . 

ipT  ■  Ini .  Paints,  pref  . 

'  Int.  Paints 

ftPp  Int.  Pete  . 

7,*y  Fnt  Metal  Industries  ...... 

Do  ,  pref.  . 

Intercity  Baking  .  . . . 

oo»  ,  Interstate  Kovalty  "A’’ . 

“  '  Do  .  H  •  . 

,  l..angley  I  td  ,  com  . . .  . , 

51  00  . 

7^'  j  Ma-asev  Harris,  pref  . 

'  ,  Maritime  Tel.  A  3‘cl  .  . 

»  Di*..  pr^f 

■'  Melcher?  A" 

Do.  B‘  . 

<3  on  Manitoba  Power  . 

Mercury  Mills,  pref  .  .  .  . 

Montreal  F.xhibiiion  .. 

?!  nOh  Montr.'al  1.  .  .  . 

(>1  00b  Bt‘f''Ut  A  Stor  \  T 

Do.,  pref 

7,-^  ;  M.C’oH-Fmnlenac  T)!!.  pref 
‘  j  Nat  Grocers,  pref 
■  '  I  North  Star  ttjl  .  . 

!  Do  .  pret  .  . 

$1  00  ^^*0  Silknif 

7^-  Do.,  pref  . 

'  ,  Palon  Mfg  .  . 

70-.  '  Do..  pr»*f  .  .  .  ,  .  . 

'  Power  1  'orp  pref  .  .  . 

ftr-*  Prairie  Cities  Oil  . . 

$1  ?,n  I  '’n.v  Hr...  .  . 

■  I  )o..  pref 

•52  "Ob  ‘  IL'gcnt  KnPting  . 

8'-.  ^  Ueiliinee  Grain 
p.  '  Kobert  Mitch*'!! 

Kobert  Simp«>'n,  pref 
7«-  i  Roger.?  Maic.M;.'  Hsdio 
-r'  •  Sarnia  R'ifige  K" 

*  '  j  Do  .  B  • 

t  So  (''dn.  P'.vwer.  pref 
Stand  Pav  A  Material 
,  Do  ,  pref 
*  Supertest  Petroleum  , 

I )o..  pref. 

*  '  :  Stop  A  Shop  . . 

}  SupersilIv  FFosierv 

{  I )i>..  picf  -  . 

3’amblvn  DrugSitores 

I  Do  .  pref  .... 

58  00  i  P*'('F 

‘  74,-'  1  )o  .  <M*m  . 

^  ,  Toronto  Elevators 

j  Do.,  pref  . 

*  ‘  j  ‘Thrift  Stores  ...  . 

I  l>t*  ,  pref  . 

I  I 'nited  Fuel  . . 

'  Do.,  pref  . 

ft ■ 

1  Lnitod  Amussmenta  A'* . 

53  OP  F  M..  B  .  . 

ri  no  ■  Cnit  Distillers  . 

6'*  ’  Walkerville  Brewmry . 

tt  no  '  Waierloo  Mfg  . 

Whitt al  Can 

*  '  I  I  )o..  pref 

I  *  j  Int.  Interim  dividend 

«t  on  transactions  this  vear. 

J  nn  :  0)1  Honus. 


W^eV  ending  June  ift.  19.37  Price  193'* 

v.  High  Low  ('lope  Sale?  Change  High  1-owD 


12%  U'i  12  ‘ 


3fi  4.)  36  50  .36  27  86  25 


32%  32' 

3C. 

28%  28 1 
1 92 'in  185 
160 
3  26 
22 

29^4  29 

1% 


I6’tf  IftU' 
14W  lo 


1  00  1  00 


54  54 

42 ’“i  42* 

14.7  LSO 
30r  ."Oc 


214  20%  21 


3.5%  36%  3.7 

6*4  4  3% 

42  40%  38 


10*4  lO’.K  lou 


97  97%  97 

1 3ft 

1  70  1  25 

3  Ml  3  7ft  3  70 
13  13*.,  13 

8.7  84 


.7,5c  rOc  5ftc  oft'' 

3  FO  .3  70  9  Oft  3  Ift 

I  7ft 

3  ftft  3  00  3  Oft  3  I'ft 

78%  ftlpj  .. 


Vancouver  Stock  Exchange 

Wr-fk  12-19.  193i 


1 1 

12  VZ 

12 

2.) 

2 

14  O'i, 

;  Bv  enurtesv  cf  Montreal  Stock  Exv-hange 

10ft 

1 00 1 .,  00 

-r- 

HIkIi 

I,nw  (■'Inw 

1 1 

12  9 

A.  F’  ('on?  .  .  . 

97 

6 

1  Amal.  Oil 

15 

191*1 

I8I.{ 

67 

66%  62 

66 

lOft 

-  i 

891.J  62 

J2  00  ;  B.  l'.  \irkrl  _ 

21 

27 

‘29 

10 

10%  9% 

Iftt, 

120 

13  9% 

1  Heaver  Silver 

ftT 

07 

«r,', 

86(7  86 

.'<6 1  J 

198 

■t  1 

0.-.'.,  84 

.  Big  Miis 

7.5 

69(y 

69 

13 

I3*«  12*' 

12 

I«42 

M’-*  Ift 

8ftc  Bridge  H  Cons  ... 

02 

ti  *  u 

B’.-j  4 

'  (’almont  Oil  ... 

051^ 

0,5% 

0.5 

S  .24» 

.  C.  A'  E.  (‘ofp  .... 

60 

.5.5 

.55 

23 

23  20 

i  (’«>ast  Brew  . .  , 

12  T.i 

12  7.5 

12  7.8 

I9I4 

19t>  49 

49 

1841 

4'l'i  42li 

."fl  7.5  '  t'rows  Nest  oil 

15 

11 

I2'$ 

421.. 

47 ({  It 

42  li 

PM 

*  i'« 

4.S1:  41'., 

1.7-5  1  Dentonia  Mine? 

Sgij 

37 

36 

4 

i  3 

!  i>unwell  Mine? 

05 

0413 

04'-3 

1  ftft 

1  0-5  1  ftO 

1  9ft 

181 

1  po  1  00 

!  E».ql  Cri'Sl  Oil 

054 

95 

0.5 

4  >4 

4  3 

'i’4 

.7.‘n 

-  H 

8%  .3w 

1  Kairview  .Am.  Gold 

104 

Ift 

10 

27 

3.1  2.-. 

35 

70 

201-j  3.2 

-W  00  !  Federal  (Jc.ld 

08 

06 

96 

113 

12.S  112 

7‘.F>  1  (»eorge  Enter 

0.5 » -i 

04 

ftr>Cj 

1 1 

9  U 

9 

ISO 

2 

16%  9 

i  Goleonda  Lead  .... 

27 

2* 

24 

10% 

l(i'a  R'i. 

3ft 

I2».ii  T 

j  (iold  Belt  ... 

31 

28 

30 

97  97 

97 

•SO 

98  %  7ft 

7%,  Grange  Mines . 

06  V.^ 

04% 

04 1, 

MO 

...  1  Hedley  Amal  . 

22  i* 

20 

21 

15 

ir> 

...  ;  Home  (iold  .... 

OS', 

O.M, 

OB'. 

lOc 

1.5e  lOr 

'  Koot.  Belle  . 

4.5 

42 

47 

.50r 

90c  .SOf 

.  !  I.ucky  Jim 

03 

02  *.> 

03 

138 

140  140 

140 

60 

f  2 

140  1.33  W 

7%  Mak  Siccar  Gold  . . 

1911.3 

1.8 

1913 

3 

4.V1  2 

...  1  Mar  Jon  Oil . 

.13 

.12 

_!Lj 

Meridian 
NIcriand  Dil 
!  Minto  (3old 
5Tornlng  Star 
i  Nat.  Silver 
Noble  l  ive  .  . 
F’ond  Oreille 
Porter  Idaho 
Premier  Border 
Uanchmens  Oil 
Salnu'n  Gold 
Silversmith 
Silver  Crest 
Spooner  ()il  «  . 
Cniteii  Oils 


Ini.  T.9.  A  Trl 
.fnhn?>7Linvillc 


ir-  Missouri  Pneiftr.  prof 
w  '  .  Monlgomerv  W^rd 
'  National  • 

T'  Naiior.al  »  a?h  fvog 
.\  .  7  .  •  rmra! 
Northern  Pantic 
F'nrkard  Motors 
5}  Pennsvlvaiva  R  U 
i  Porr  Marquelfe 
[,  Prospf  f|  Steel  <  gr 

po,.  Kafbo  Keith 
ft-  Reading 
Int  Republi*-  Iron  A.  S 
ti  -.fti,  S’ .  Louie  A  S.  F. 
^hell  Cnion  Oil 
ftOp  Smitbern  Pncih* 

51  -jO  Southern  Railwa\ 
Standard  Biands 
5)  ftO  Standard  oil  of  N.J 
1 J  ooh  Studobakf-r 

'Tennessee  ( ‘nnper 
'(V'ca?  Gulf  Sulphur 
Texas  Oil 
1  •  •  Tevas  Pacific 
"  ,  Cnion  F’ai  ific 
7*  C.S.  Ind.  Mcohol 
C.S.  Rubber  .  . 

U.S  Steel  . 

D..  pref 
Vanadium  . 

$1  ftft  5Vest.inehou«e 
\\  eolwort  h  I  o 
Worthington  TNimp 


Canadian  Active  Bond  Prices 


The  following  quotation*  are  furnished  hv  The  >1ontrral  Pond  Trad* 
o-^  at  lun*  19.  19  4  5 
GOVERNMENT  BONUS 
Int 

F^ute  Dio*  Payable  Matuntx* 


(Vt. 

1.5 

1939 

!ftO% 

lop.. 

♦  )'-t 

17 

194> 

101  *.4 

102 'i 

Oct. 

17 

19-t4-13 

101% 

102 

Ort, 

15 

G  43  ».> 

10.7 

JOB 

Afar 

1 

193: 

1061*^ 

1071; 

Dec. 

1 

1937 

1091^ 

nnij 

‘»ept. 

1 

194ft 

108% 

1001} 

O.-t. 

15 

1943 

111% 

1 12’i 

Ort. 

15 

1944 

109 

no 

Feb. 

1 

1946 

109 

1 10 

Nov. 

1.5 

1936 

10.3% 

1041, 

Nov. 

1  -7 

1941 

110% 

HI’, 

Nov 

1 

1946-76 

lft7’.» 

1  OB  U. 

No*'. 

1 

194  7-57 

107%‘ 

io8'5 

Nov. 

1 

1948-58 

108% 

1001, 

Vnv. 

1 

19  4^-79 

108*2  ■ 

1081, 

Or). 

15 

1947-52 

104% 

lo^lj 

PUBLIC  UTILITY  BONUS 


hlOr  2  12*2 


Unlisted  Canadian  Stocks 

Supplied  bv  ('ameron,  FMlnton  A*  M^^rritt. 

Tcironto 

Indfptrial  ^  ^  Bid  .V 

.\cme  Farmer?  r)airy  7%  pref  $.72 

Andian  National  Corn.  '45  M 

B.(’.  Pulp  A*  I’aper  7'“,-  pief.  9  ftft  12 

B’lrn'-s  p.  A  (  i-  Lt^i..  B 2  2-’  3 

(  'anada  A-  Dorn.  Sugar,  com.  .  -'8  -70  c9 

.  ('anada  Wire  A  ('able 

pr«  f  .  54  ftft  . 

<  an.  West  Naf.  Gas.  pref  ...  96  ftft 

Calgar.v  1‘ower  b'V  pref.  84  ftft  85 

Canadian  Starch,  ^ref  86  0') 

C’an.  General  Inx.  Trust  ..  6  1-7  f> 

("an.  Indu«trir?  Cl-ass  '  B"  ...  189  Oft  . .  . 

('at;-  Induetriec.  pref  1-56  ftft 

Canadian  W*‘5Ungh"i:se  16  -70 

Chase  A  W  .  pref  24  Oft  26 

Claude  Nron  pref  A  Bonus 

( 7»m.  •  2  -50  3 

•  ('one  nivergifiod  Stan.  pref.  .  .  10  ftft  12 

!  f'opeland  Flour  Mills  IJri’a  5  Of)  6 

l>c>»T).  hound  A  .'stre*  8%  pref.  117  Oft 

Dom  Kounfl.  A*  Ste»I.  eom  .  14  70  1*5 

Dom.  Manufacturer*,  prof  .  60  00 

I  )oin  Woollen?,  Com  .  70  1 

Dunlop  Tire  7'  ,  pref .  ......  67  00  70 

Kastern  I  >ajrirp.  pref  .  9  .70 

h'edrra!  Grain,  pref  ...  3ft  00 

Freiman  A.  J..  pref  .  73  00  >6 

(Joderich  Elevator  A  Transit  .  4  50  .5 

(Ireening  B  Wire,  nref  96  00 

Guelph  Carpet  pref  9.5  00  96 

Gurlph  (’arpet.i'om  14  .70  1-5 

Heuther  Brew  pref.  A  bonus 


Associated  3'p1  Tel  . .  . 

■  a  A'  a'on  Telephone 
%  Avon  River  Power  .  , 

Bcauharnoi?  Power 
i-  Rcauharnol?  r<iwer 

-  2*  *  Beauharroi?  Power  . .  .  . 

’  Bell  Tel /‘f  Canada  ..  .  . 

"u  Britisli  Colurrbia  Power  .  , 

)  British  Columbia  Power  . 

•  -  i,  Brit.  Col.  Telephone 

t  ,  Ca’earx  Bower  T'o  .  . 

c algary  Power  . 

-f-  3%  Can.  Northern  T'ower 

.  .  *  Cana<Hftn  Llg'nt  A'  Pwr.  'New). 

(  edar?  Raoid®  Mfg.  A*  Pwr 
Dom.  Gas  A-  Elect  .. 

Dominion  Telegraph  A 

:S  TUike-Prire  Power . 

Gatineau  F’ower 

itt.  Gatineau  Power  .  .  ...... 

Hvdro. F;ier,,  Bond  A*  Sb . 

.Ask  .Tnmaica  Public  Service . 

$.72  ftft  Mscl.aren  Quebec  Powvr  ,  .  . . 

47  ftft  MacT.aren  Ouehee  Power. ..... 

12  ftft  Maritime  Tel.  A’ Tel  ...... 

3  2-7  Maritime  Tel  A’  Te*  . 

79  .70  Montreal  Island  Power  . 

Montreal  I  t.  Ht.  A*  Pwr  . 

.  .  Nfontreal  Lt .  Ff) .  A*  Pwr  ,  .  . . , 

Montreal  Tramway"  . 

85  50  Montreal  Tramwaxa  . 

Montreal  Tramw-avs . . 

6  25  National  Light  A*  Power  .  -  , . . 

New  Brunswick  Power 

Newfoundland  T,t  A*  Pwd . 

Newfoundland  Lt.  A  Pwr  .  .  .. 
26  Oft  Northweatem  T’tilitie?  .  .  . .  . 

Nova  Seotia  L).  A  Pwr. . 

3  :.ft  Ottawa  T  C  Fit.  A-  Pwr  . 

12  00  Ottawa  Valley  Power  .... 

6  Oft  Porto  Riro  Railways  . 

I’ort.o  Rieo  Railways . 

1.5  .5ft  Power  ('orporation 
Quebec  powe’* 

1  Oft  Shawinigan  44'at  A-  Pwr 
7ft  Oft  Sbaw’inigan  Wa).  A-  Pwr  .  .. 

Shawinigan  Water  A  Pwr . 

Southern  Canada  Power  ... 
76  ftft  T’nited  Seenritie?  (‘orp 
-5  2-5  West  Knotenav  Power 

Western  Pwr.  Co.  of  ('an  .  . 


4*t  2’i 

3ft  *^  28% 


j5o  fjn  Highland  l)j<iry  7'',  pref 
Highland  Dairv.  corn 
-jOr'b  Investment  F'oundatiop  T'nit? 
Investor-*  Royaltv  *'o*n 
i,ocw>  I.ondon  7'  ,  pref. 

.fl  -.01,  'InnptWlH  rhoatrr  nff  .... 
vTasrev -Harris,  pref 
.Monarch  Rovaltie?  (Mass  A 
Morrow  Screw  7'*,  pref 
New  Method  Laundry,  pref 
North  .American  3'rupt  1953.  . 
North  .\rr<’ri<’an  Trust  197.7-6 
*-r*-  T’^ovincial  Paper  7'  r-  pref  ... 

'  Reliance  Grain,  pref 
i;n.-  Robinson  (‘ops.  (  'one 
■c\r  Buddy  K  L  .  pref 
M)c  I'^ncoTuI  Stan.  Royalties,  pref 
Silvrrwoofls  Dairv  I.td  .  pr«»f 
,  SiK»*rvvoi>ds  Dairx  l..t.d.,  mm 
Standard  Fuel  pref-  A  bonus 
Fnited  (Jrain  Growers 

Foiled  Sleel  ,A‘‘  pref  . 

Wo-stern  (Ir.ain.  pref  . 

Trii^t  A  Loan 

British  Mortgage  A-  Trust  .  . 

( ‘apii al  'Trust  . . 

'  ^  ('hartrted  3’rust 
Inf  Loprlon  A  Wer’ern  Trust 
}  Midland  1  oan  A  Saving.s 
-  Mortgage  ()iscount  pref. 

'  Securly  1  oan  A  Savings 
'jf-  7‘radi  r?  Finance  A'  pref 
.  Trust  A  (iuaranfee 
'  Cniled  (  7irp  Lfrl  '  B“  ... 

. Insurance 

'  I  (  anad'qn  T  ire  Insurance  .  .  . 

'  1  )oniinion  Fire  .  . 

Tmipire  1. iff- 27',  paid 
Kvcel?ior  l  ife  30‘‘,  naiil 
1^,  Grea*  West  Fife 

Manufacturer?  Life 
MouHTh  l  ife  ’ft''r  paid  .  .  . 
N'ati.inal  Lib  27','  pniil 

rr  Siv  etrign  1  ife  2-7’  -  paid 

Min  Life  .  . 

B'r.atrnj  .A'lr.urance  12'^^  pref 
•vi  no  M-'*^irrn  .Assuraiue 
Cl  ,\A  V\e.-'ern  1  ife  2ft'‘7  P't’d . 


Oil  Stocks 


3  2-5  Canada  Ftramship"  . 

Canada  Steamship? 

4  27  ('anadian  Pac.  Railway 

C anadian  Pac  Railway 
1  .70  Cfln.  Nat  RIv.  Dom.  Guar.) 
3  27  Can  Nat.  Rl\.  ^Dom.  (diar.'i 
i.5  Oft  Can.  Nat.  Rp*  iFtom  (fuar.) 
21  ftft  French  Nat,  Mai!  ?S 


Abitj'nl  Pcvwrr  A-  Paper 
^  Acadia  Sugar  Refining 

96  ftft  Mherta  Pacifii' <7rain 
76  ftft  American  .Sale?  B.'xok 
a  50  -Ame^i  HoMen  Tire 

Asbesi  os  ( 'orp  .  .  .  .  , 

ft8  Atlant  «'  Sugar  Refin 
.5H<)1  Atlantie  Sugar  Ref  Debs 
Mk)  Bf'oth  Buildings  Ottaw-a'. 

Bratidram- Henderson 

R-ifich  AToerii’an  i")’! 

3  .70  Brifi.Mi  American  Oil  .  . 


MN 

'■■Nl, 

Mav 

1. 

,1.1 

‘I. 

lub. 

1. 1048 

.1 1 

(■ 

-luly 

1.  lO-iC, 

A(l 

f' 

April 

1.  1072 

.11 

(' 

.Ian 

1 .  1 072 

\n 

‘'SI, 

Oct 

1.  lO-.O 

M.'l 

'■N 

Mar. 

1.  1028 

■IT' 

CM 

Dec. 

1.  lOfiO 

MS 

(NT.. 

M.ir, 

I.  lOfiO 

.ir> 

CVI, 

Her 

1,  lOBO 

40 

'M. 

Apr 

1  1  Ofill 

.ID 

(• 

June 

1.  lost 

MV 

DM. 

Mav 

1.  10.52 

.1.1 

fl. 

.Tulv 

1,  I'.'lio 

.vr 

rvr. 

.tan 

1.  10=,8 

.1.1 

CN 

•  lulv 

I.  lOl.-. 

1  A’ 

(■ 

Feb. 

2.  1078 

MN 

CN 

Msv 

1 .  1 OBB 

.ID 

'  N 

•Tuly 

1.  1078 

.THIS 

CN 

•lune 

1.’,  lOlt 

MN 

I'Nl, 

Mav 

1.  10%: 

.1.1 

ri. 

July 

1.  19.80 

FA 

INI, 

Feh, 

1.  1081 

M.8 

(• 

Sept , 

1.  1081 

.11 

n. 

•hily 

1.  1941 

11 

r 

.fan. 

1,  loss 

MN 

t  NT. 

Mav 

1.  10.87 

AO 

INI, 

Oef 

1,  10.81 

M.S 

CM, 

Mar. 

1.  1070 

AD 

'"NI. 

Apr*' 

I.  10AA 

AO 

rj.L 

Aurtl 

1.  1088 

11 

CM, 

July 

1,  194! 

MN 

(' 

Nnv 

1.  1040 

MU 

rv 

Mar' 

1. 1027 

.IT 

( ■ 

.Tan. 

1. 1040 

.1.7 

f 

.Tar;, 

1.  1040 

ID 

<'N 

•funti 

1.  10.28 

.in 

CNT. 

.Tune 

1,  1048 

AO 

'-NT, 

Ort. 

I,  1087 

AO 

ONI, 

Oct. 

1,  1970 

MN 

Nov. 

1.  1028 

MN 

DL 

Nnvv 

1,  1082 

ID 

r\T. 

pec. 

1.  irt’i7 

ID 

''NL 

Pec 

1.  1088 

FA 

f 

Feb. 

1.  1027 

AO 

CNl, 

Ort. 

I.  1087 

FA 

C'NL 

Feb. 

I.  1070 

AO 

DNL 

Oct. 

I,  10.82 

.MN 

('NL 

Mav 

1.  1082 

MS 

C'NL 

Mar. 

1.  1.028 

.11 

(~NL 

Julv 

1,  1040 

NAVIGATION  BONOS 

FA  1.4 

CL 

A'iK.  1 

[.2.  1042 

AO 

C'NL 

Ort. 

1,  1041 

JDIS 

( • 

Dec.  1 

[i.  1041 

MSI-, 

(• 

Mar.  1 

17,  10(2 

MS 

CNL 

Sept. 

1.  l^Bl 

ID  1.1 

C-NT, 

•Tune  1 

1.2.  10-v2 

J.I 

CNL 

Julv 

I,  1081 

•MV 

r 

ATa-. 

1.  1022 

INDUSTRIAL  BOND^ 


.Tune  1.19-9 
-Till;  1.19  46 
’ur*e  1.  1946 
Get  1.1939 

.’-r*  1  inp 

.lub  I  1942 
.\V'  1,1941 

June  1 6,  1912 
.An*-;*  1.  1')3- 
Mar  J  7.  19''.6 


-lenks.  Gwvnne  A  r, 

Bid 


A'iking  .  .  ft'i  ftp,  t>2 

Wayside  ('on? .  .  ..  L)  IC^  1  4 

Whitewater  .  ft'l  1)8*4  ftS% 

lii:«  KIl'Ts  IIUHIMlt 

HoKinn  F’«)r  the  ff>rl  y- 1  h  too 

week.?  ervlful  AIhv  24th.  19.3.7  and  Muv 
•Jfjth.  19.34,  201.967,097  nnd  201.612.216 
hitHhel.s  of  wheat'  ufce  recolvofl  h\ 
elevator.s  front  the  farnV.-i  of  the  Drai- 
lie  F'rovineeo.  ’This  is  an  incre.ase 
Af  3. ‘2.54. .8.51  bushels  over  the  same 
period  a  year  atio. 


Mi.nntu  Reiintng,  rf'ui 
Bu.  keye  Pipe  Line  ,  . 
•F>iri  ka  Pipe  Line  .  .  .  , 
! riiiiatin  Pipe  T.ire 
Na'i-na!  Tr.i»,«»t  ,  .  . 

No-rl-icrn  Tip*-  Line  .  . 
i7hi'>  Oil  -  . 

Southern  Penn  Oil  .  . 
Sou'hern  Pipe  Line 
•N.andard  Oil  of  Calif 
Standa’d  Dil  of  Indiana 
Standard  ()il  of  N..I. 
rpi-'ii  'I'.ink  ( 'ar,  c  m 
I mperial  Oil 
Intr^riHiional  Pete  ('om 
1  Somnv  X'ncuum 


Invciilment  Trusts 

(  ..'mpilefl  hv  .lenks,  (iwvntie  A-  ( 
Bid 

VAmer  C<>mp'’''?iie  Share»;  -1  07 

•B'‘iti«h  'Tv  pf-  Investors  2-7 

Fundamental  'Tni.at  Share?  "A'’  4  fift 
Do  .  ■  B"  -4  3ft 

I’nted  Gold  K^ijities  of  Canada  2  H* 
’.'^uperv  i^ed  Shar*-?  I  3.7 

(•}:n  •  Am  rican  Trust  2^  j 

(  an.  Internulional  Trust  ,.  I'  i 

*Div.  'Trust  Series  B"  .  7', 


1- irpt  all  (’anadian  Pnits  ....  8  7,7 

Do  .  194.7  .  6% 

•Jndepetulence  Trust  ..  .  2  27 

■•Quatterlv  Income  Share?  .  I  3** 

'I  nited  !•  ixefl  .  2 '  * 

•Pnitefl  Insurance  Truest  ....  M, 

'I'nited  N'.A'.  ILank  3'rust  ...  2*x 
BGfrlbiitor^*  Grunt)  lin*. 

.  N«>r.  Amer.  Trust  Sliares  19.73  2.16 

Do..  19.7.7  •*  .  .  2  7.7 

I  Do.,  19.76 .  2  54 

D('  .  19.*  8  -  2  77 

'  •('umulative  Trust  Share"  .  4.30 
J  .Ainorirati  IFoposMor  C'orp. 
j  ‘New  (’orp.  'Trust  .'Shares  Accum  2  7.5 
'■  *  1  )o  .  Distrib  .  2  5.7 

■  'Five  Year  Fixed  3’ru?t  Share?  3% 
j  ’Old  Corporate  Trust  Shares  .  .  2  30 
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3*^  Ciivtii  fliilloek  ^  fartupe  of  rhendcfllfi  and  alllAtl  pro- 

2  ('-anaflian  Investment  Fund  3  45  3  70  ..  sy..  y. 

3’y  T  S.  Elec  Light  A  P..W.  ■  A-  i;V%  14  >  a.c(«ordlng  io  a  pr^- 

•  Do,  IP’  !  9.7|  2  00  liminary  pf^porf  of  thA  Mining-.  MAtal- 

5  ?o  Iv  n  -  i'?i  l**D^I<‘0l  nnd  Ch^-mfoal  Branch  of  tha 

2  60  ’Nation  \A  >de  Serunttes  B  H  28  *1  34  .  - 

?  58  ,  •  Do.,  \oting  ...  1.20  1  23  Departm*»nt  o|  Trada  and  (  ommore^. 

2  (i2  I  •f'.S.  Funds  firm.®  had  a  rprublned  capital 

-  nf  .M.nL’h  I2.i;  th-y  employed  Ihrcuch 

•  hcn.Icj.I  l.,Un*tr.v  In  Mnnlf..l,a  '7“  .Yo'’-*  ::?-"  '’'f  '/L  *’“''‘*7 

niio  received  $62i.3i).T  tn  salaries  and 
Winnipeg.  Some  36  firms  ini  wages  and  turned  out  goods  to  the 
Manitoba  were  engaged  in  the  nianu- lvalue  of  $3,211,405. 


I'heniBuil  linJn*»try  In  Mnnitobd 


LOSSES  GENERAL 
CHANGES  SMALL 
WEEK’S  MARKETS 


Heard  in  the 

Board  Room 


..  ^  .  MUCH  more  confident  attitude  - w ^ 

-  *  *  towflrdu  the  buBlnees  and  Indue.  - “ 

Eaaler  Trend  In  Moet  Sections  trial  outlook  In  the  United  States  Is  Net  For  1934  Shown  Up  at 
oi  Induntnal  LUt  on  Light  , '«  evidence  as  the  significance  of  $1.48  a  Share  as  Against 
Volun,.  oj  Trading  'S/!!;,'™  ‘'‘.t 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  21,  1935 


HIGHER  EARNINGS  95  B.  A.  OIL  EXTENDS 

ARE  REPORTED  BY  1  .  OPERATIONS  INTO 

WIREBOUNDBOXESS‘£r''^H;'r€,S-  MA 


DIVIDEND  NOTICES,.  ETC.  I  DIVIDEND  NOTICES,  ETC. 


ol  Indimtnal  List  on  Light  evidence  as  the  significance  of 

I  Supreme  Court  decision  on  the 
Volume  of  Trading  becomes  more  Avldely  apprecl- 

cKxi'i'T^nc  a/- AIM  rMTC  **  becomes  more  evl- 

SMELTEKS  AviAiW  Cfrr  dent  that  the  breakdown  In  Indus- 

- — ~  ,  trial  relations  that  was  feared  ap- 

Relinpuishes  Another  7  Vj  Points  pears  unlikely  to  develop  except  in 


MORTGAGE  PAID  OFF 


Toronto  Bureau  Tha  Financial  Tlmaf 


I  Toroni.o.  -  rann.i  l  aiiiit-;  i'nud.v| 
[Shops,  liu:.,  I'PiiDits  iH'ir'it,  after  de- ' 
'  predation  and  dthci  <  iiai'L'cs  Imt 
before  Federal  iii.>;cs.  fci;  itic  foe 
!  months  ended  .Ma.t  T.  I.  ai  s  I 
'as  compared  uith  Mt'".''','  a  .’.fill 
I  earlier  Sales  fot  the  pcruid  aie 
j  shown  at  $l.!i;t7.6K.  iittainst  .* 
f’Oii  for  the  first  five  IpO'IiiIi.'J  "f 
19::4.  I 

I’lofU,  iipforc  l:i.\cs,  f'T  ihciltniuli 
of  .Mii.i  iimoiiiucd  lo  >  )!■.  It’:',,  as 
compared  with  .fpi.i'to  foi  ilie  coi- 


MARITIMES  FIELD^ 

President  Ellsworth  Announces 
Purchase  of  Business  of 
Putnam  Brothers 

ACTIVE  IN  8  PiToVINCES  j 


•unouianarn  ™  .  uuunu.,  ^  Toronto.  -  Further  improvement  respond, np  period  a  ve,,i  i  po.  i^alcs 

of  Recent  Gain»— Power  .  .  armaaort  tho  VioUof  in  business  is  reported  by  raiiadian  for  ,|ie  moiiili  of  .\ia,\  louillcd  -J 

Utility  Issues  Were  Generally  ,nnnfho^rw*^nrrU.  If,  Wirebound  Boxes,  l.id..  in  its  state  F't’.  as  aaamst  a  .war  pre- 

VIOIJS. 


rec^'nt  monthe  that  only  a  lack  of  nt  unu  i.iu..  m  -uti 

confidence  among  the  mass  of  bust-  ended  April  .e  . 


inese  men  and  industrialists  has  pre- 


193, a.  The  compauv  paid  off  a  morl- 


<  IvOflsea  were  fairly  general  on  the  vented  development  of  a  recovery  jJ'umc  ilu’  year  and 

1  InduBtrial  lists  on  the  Montreal  and  ,  of  some  proportions,  all  the  dak- { iai cs  io 
Toronto  stock  exchanges  during  the  ,  for  which,  apart  from  the  ne-  earnings  for  tit c  period  under 

past  week,  although  price  changes  *  recent  Supreme  ,  p„rt  com- 

,  were  largely  fractional  with  trading  decision  is  e.vpected  to  provide  the  •’•'''•’d  with  .«tL’7.441  in  the  preceding 
‘.comparatively  quiet  and  over  a  nar-  necessary  fillip  as  soon  as  the  f'*^‘al  period.  Net  profit.' after  allow- 
row  HA.  The  distillery  issues  and  doubts  and  fears  attendant  thereon  dcrieciation  and  other  char- 

’  some  of  the  construction  stocks  re-  are  dissipated,  which  seems  likely  to  comparing  with 

I  vealed  moderate  strength,  while  a  pp  st»on.  J. .1,333  the  year  before. 

'few  preferred  issues  regained  some  in  Canada  the  official  hankering  Based  on  the  average  number  of 
of  the  ground  recently  lost.  ,  for  New  Peal  legislation  appears  i^bares  on  wiiich  dividends  were  paid, 

•  All  of  the  interlisted  stocks  lost  i  definitely  to  be  waning,  the  F.  ?  duiuig  the  .veai,  net  was  equivalent 
ground  during  the  week.  ?nielrcrs  vsnpreme  Court  decision  on  the  NBA  'f  share  as  against  J1.17  in 

>  being  a  weak  feature  with  a  net  loss  having  been  a  factor  in  this  rtirec-  'be  preceding  year.  I 

,  of  7tj  points.  Nicke]  was  off  a  full  tion  also.  Tf  becomes  more  and  Balance  in  surplus  account^  on 
point,  while  Brar.ilian  aP'l  I'ord  ".■V"  more  .apparent  that,  whichever  of  April  30.  1934.  amounted  to  Sn.SCti 


PORTO  RICO  POWER 
EARNED  $11.38  A 
SHARE  OF  COMMON 


,1,333  the  year  before.  o  i -j  •  tu 

Based  on  the  average  number  of  Compares  With  JjJ.lo  in  the 


shares  on  w'iiich  dividends  were  paid 
during  the  .vear,  net  was  equivalent 


Precedint;  Fiscal 
Year 

BALANCE~s1iSt  BETTER 


two  ma.ior  parties 


Tn  the  utilii'  croup  mo<t  issues  f.oithcnmine  elections  little  intei- 
lost  ground,  bin  rhanct'  n'lc  small  ference  with  industry  and  business 
Exceptions  to  the  ccn.'iai  trend  in  mav  he  expected.  The  political  and 
the  power  croup  were  Wmnipec  economic  situation  in  Ontario  is 
Electric  preferred,  w  ha  i'  <  .inic  out  proving  an  unsettling  factor  in  fi- 
up  points.  Can.id.i  Nonhorn  pre  inanci.il  circles  in  the  Dominion, 
ferred  up  2  and  Tntoniational  Pow-  however  and  will  probably  continue 


Tnrnntn  Bureau  The  Financiat  Time* 

Toronto  —  Net  profits  of  Por 


Toronto  Bure.iu  The  Financial  Time*  [ 

.  T'nioiiio.  Aiinouticeiucnt  is  iiiitde  : 
h.v  A  I,.  Kllsworth,  president  of  Brit-  j 
'  ish  .American  Oil  i  d..  Ltd.,  of  the 
pinchitse  of  the  .Maritime  business  of  |* 

I  I’uniiiiii  Briiiiiers,  whose  head  office  1 
has  hern  ist  .lohn.  .N'.B.  ' 

T'tie  Bnnsh  .AniericiUi  (ill  tanker 
Ftniamlutie  ha.s  iiriivcd  in  St.  .lohn  | 
wiili  ;i  c.’irgo  of  7.io.uuu  gallons  of 
i  .Net  r-.\ox  gasoline.  Tlie  company  ^ 
ihas  iimple  stonige  titnks  .tl  St.  lohn  , 
.and  from  this  depot  shiiuiients  of  ■ 
British  .Ainei'uan  pnuluils  will  be 
made  ,o  New  Brunswick  and  adia-  i 
cpiit  .Nova  Scotia  points  imiuediaiely  j, 
jBrili.sh  .Vniericiin  has  hpeii  granted  . 
I  licenses  to  mai  ket  its  products  by 
iboth  .New  Brunswick  and  .Nova  Sen  | 
fla,  ! 

'•  With  the  commencenieni  of  busi- 
■  ness  in  the  Marifimes,  B  A.  Oi!  will  ; 


Imperial  Bank  of  Canada 

IMVIli!  Ml  Ml.  IhO 

.Aotii’p  I?  herpbv  given  that  n 
Dividend  of  (wn  .qnd  one-half 
per  ceni  has  been  dp- 

clttretl  for  the  qnnrfer  ending 
the  .‘tihf  .Pnij,  IP.!.’,,  payable  al 
the  Head  Office  and  Branches 
on  and  after  Thursday,  the 
First  day  of  Vnciist  next,  to 
shareholders  of  record  of 
the  i*ntb  .tune,  ]p.3.’i. 

By  oriler  of  the  Board. 

.\.  i:,  I’Hrrps, 

(ieneral  Managrr.  j 
Toronto,  I2f|i  .Inne.  Iflft.',. 


Net  p'vfiis  of  Porto^be  marketing  its  quality  brand  pro- 
.  ,  'ducts  through  over  4..i0n  companv 


were  fr-TCtionallv  e.usier.  .the  two  ma.ior  parties  wins  the  nod  to  this  was  added  net  for  the  ^  Toronto _ Net  ptvfiis  of  Porto  ^  be  marketing  its  quality  brand  pro- 

Tn  the  utilii'  group  nin«t  iicucs  f.oithcnmine  elections  little  intei-  >oar  a.=  well  as  profit  on  sale  n  ,  a  •  I'-'i  'ducts  through  over  4.ion  companv 

lost  ground,  but  change  v.'ic  <nial!  ference  with  industry  and  busine.-s  bonds.  .?3il,  fire  loss  adjustment  Power  to,,  ,ta..  in  .ij  anioun  mufj  dealer  outlets  in  eight  of  the. 

Exceptions  to  the  gcn.'iai  trend  in  mav  he  experted.  The  political  and  and  adjustment  of  income-tax  cd  to  i411,4t!!.  eq'ial  to  J41.1a  per  uiup  Canadian  provinces.  British 

the  pow-er  croup  were  Winnipeg  economic  .'itua'ion  in  Ontario  is  provision  for  1934  period  $335.  share  on  the  lo.n'ii'  shares  of  7Tr  | .American  will  shortly  be  dispensing 

Eleetric  preferred,  w  ha  i'  <  amc  out  proving  an  unsettling  factor  in  ft-  bringing  the  snrplup  total  to  $121,-  stock  outstanding  and  to  It's  prodtiets  in  all  the  principal  cen- 

up  points,  fan.id.i  Nonhern  pre  inanci.iI  circles  in  the  Dominion,  213,  Iiiiis  nor  Vvin-o  m,  tho  '’o  nna  com  I'bes  of  New  Brunswick  and  will  ex- 

ferred  up  2  and  International  Pow-  however  and  will  probably  continue  The  eredlt  In  .surplus  was  $3S.37<'  _  ,  5,,,,,  .^’riVip  This  D^"'^  *'■*  ^**’*'^  operations  in  Nova 

er  preferred  ’ip  2  Bell  Telephone  to  do  so  'intil  the  covernmont  of  op  .April  3it.  1933.  followine  pavnient  j  \,i*h  Hi'"' xu*  in  the  nre-  ''bly  as  eonditions  warrant, 

and  ronsntnev.s  Gas  both  .-old  off  3  tjuat  province  and  'be  finaneial  of  ifi4,5fis  in  dividends,  transfer  "f  ^  _  pnnal '  to  '  ?43  30  per  I  *  Di’i'amliihe,  which  has  been  put 

points  for  the  w-pek,  and  I’apadnn  'vu-se.-  p.itih  up  then  diffprencci'.  $9,191  to  special  surplus  account  and  ,7  '  '  '  ,’v,o  "^nrpfprrpH  md  .tr' i”  ■b*’  tegular  Pt.  John  run  is  one 

Hydro  preferred  deelincd  S'i.  .v  e  provision  or  $fi,.i33  for  income  faxes.  ''  '  .rinnmri  '  "  of  the  five  tankers  owned  bv  the 

In  the  step]  and  ron.strncfion  group  Dominion  Bridge  , t  '  J?'""’*'  ’gross'  profits  from  operations  ■ 

Foundation  (  ompanv  wm.s  a  strong  etc  ,  had  been  carried  In  the  balance  ■  Interest  on  funded  1 

spo,.  register  ns  a  gain  of  Dt,!  The  '•oetirct  'or  eonstruction  of  sheet  has  been  further  redueed  to  J  *,7.,  q^‘  „,ajnsf  xi'il '’•fi  '  tankers  are  under 

Building  rrodiins  was  tip  nearly  a  the  New  w  p.-tminstpr  brid.ge  in  i792,ekd  by  transfer  of  the  credit  of  ^  n'ro  and 'other'' interpst  4’?'  (''barter  and  carrying  crude  oil  ftora 

point  while  Dominion  Bridge  and  Biittsb.  i  nluril'iii  In.-  been  awarded  .$3P,2''4  arising  from  the  purchase  of  53-  480  ‘  Aftp’r  ‘'"If  "f  Mexico  ports  for  the  Mont- 

Dnsro  "P  "  were  up  fractionally.  Ce-  to  the  Itomiin.m  Bridge  (  ompany  at  Class  "A"  shares  Dividend  a rre.irs  ^  of  sa'on'o  rienrecir  Toronto  refineries,  '  rude 

ment  preferred,  on  the  other  hand  lowest  iendci  of  <:.722.1itl.  Fremier  on  the  "A'  shares  amotinfed  to  ,$:.:,3  ‘  ^  S-mnnnn'  and  "am  ,rtlzat  on  of  , f"*"  Coutts.  Alberta  Moose 

lo.'t  a  point  and  the  romnion  was  Dattulo  im.-  mnoiineed  Total  cost  a  share  at  the  vear-end,  ’  ",  p^'  honds  and'  debentures  Saskatehewan  refineries  is 

off  a  small  fraetion  and  Page  Her-, of  the  ,-itucune,  incltidinc  roramls  Working  capital  position  of  the  '  >  '  ''  .secured  from  Cutbank.  Afnntana  field 


Dominiivti  Briilge 


"iosiei  ,1  Srtiii  i-t,  I  .1^  vo’-tiT,cf  or  con.-- .  ..i  .la-  ,u, ............  «IS’Q8,S  against  t;itii37fi'  '''''  "ce«u  laiiKPrs  are  unuer 

g  Produris  was  tip  nearly  a  the  New  w  r.-tniin-tpr  brid.ge  in  i792,''tlk  by  transfer  of  the  credit  of  nVr>‘  and 'other  interest  t:'’’?  (''barter  and  carrying  crude  oil  ftora 

Chile  Dominion  Bridge  and  Biittsh.  1  ■-duril'i.i  In.-  been  awarded  .$3f>,234  arising  from  the  purchase  of  ^  "'Y’ ^  r,- ,00  .7.1’'  ('"If  '’f  Mexico  ports  for  the  Mont- 

■  T,..  _  . . .  t,.  ,1,.-,  I, ,o.r,nanv  at  riaae  “A"  charpa  TVIviUenH  arrears  COmPaiing  With  >3.  .482  After  . a- 


TOP  -  I  ••  111  nc  ♦b*-,  '>A  AAA  DrilliP'VRK  aau  will  PX' 

vahly  continue  The  credit  Iti  surplus  was  '  ^,^’„'’lh^re=  sioo  ni^r  v^ii'ne^  Th?s  “’b‘^  "f  'ipei'ations  lu  Nova 

overnmom  of  on  .April  3it.  1933,  following  pavnient  7i.h  in  the  nre-  conditions  warrant, 

the  financial  of  ifi4,86S  in  dividends,  transfer  "f  .  Y  ,ear  eenai '  tn  '  543  30  ner  (The  Britamliihe,  which  has  been  put 
(iifferpnce-'.  $9.(91  to  special  surplus  account  and  7  '''  „  .Ye  if  Lea  ‘aia'  ""  'be  regular  Pt.  John  run  is  one 

Provi.s, on  of  $8, .533  for  income  taxes,  ."^"  he  on  mm^  'he  five  tankers  owned  hv  the  1 

riii-e  Value  at  which  patents,  leases.  ''  ,  '  onorattens  '^'*'""P‘‘hv  and  operating  in  Canadian. 

"  etc  ,  had  been  carried  In  the  balance  ■  ,7,’:;'“'"  ,  L  7  ' 

ons'ruction  of  sheet  has  been  further  redueed  to  YLL  ec-  tLL.L's  I'l? -L- !  I’i'  e  ocean  tankers  are  under  1  j 

charter  and  carrying  crude  oil  from' 


Dividend  arre.ar.s 


diLetors-  fees  of  $5,ono,  deprecla-  ''L*"'’’'*'’"- 

tion  $200,000  and  amertization  of  ‘ 


'‘C  lo.st  3(4  Ptee]  of  I'anada  was  off  sions  and  supervision,  will  be  ap-  eompan'  as  at  April  3o  compares  as 
a  fraetion  w  hile  the  prefened  show-  proximately  $3. 10.5,oon  fo!!ow,=  : 

ed  a  frartional  gain  The  Preniiet  .stated  the  entire  ^  »4nVivi  v4L’Ls 

■Among  the  textiles  r  nttons  pre-  cost  of  the  bridge,  was  not  required  1  ,VL*  ’  .'  .’  .’  *  Ti  nv'  7«  9?i 

ferred  rame  out  un  2  point.s  and  ('e-  immediately  and  arrangement  had  . —  1-  „  ' 


ferred  rame  out  up  2  point.s  and  ('e-  immediately  and  arrangement  had 

lanesp  preferred  gained  2-'4.  ''ela-  been  made  w-ith  the  companv  to  dis-  'Vorkina  Cap,**! 

ne.se  common  lost  a  big  fraction  .and  pose  of  $2,000,000  of  three-vear-term  Among  cuni 

Brurk  Pilk  wa.s  slight!'-  easier  Tn  bonds  callable  at  par.  interest  at  have  been  red 

the  paper  g’onp  Bathurst  gained  a  S'z'r-  $s.i.ooo  and^in' 


^rkinsr  Capi*4l  ?)A0,S'3’^  $^4A.7rtS 

Amone  rurrpnt  assets;,  rail  loan? 


‘  tf'i  iTfuu  I  umanK.  'ii^nuina  nrin. 

30  compares  as  '  n^iLee  brought  forward  waslha';''v  'he  company's  own 

19"  t"4  $929.5111.  from  which  adjustment  ' "f"?'  f-itich  .American  has  its  own 

ji4ni'"4  442' ASS  was  made  applicable  to  previous  P‘PP  I'nP  direct  froin  the  1  ut- 

Ti.n"  7«,9?i  years  for  .'iniortizatjon  of  discount  Prohueing  area  to  its  Coutts 

Tivn's-ja  *4' vs  70'  bonds  and  dehentiires  of  $92,832.  ‘■‘^fhier'^ _ 

Bf,t=  rail  loans  leaving  $S3fi,hS4  Adding  to  this  the'. _  '  ^  ’ 


The  Steel  fompanv  nf  Emails.  limited 

rRF.rERENCr  OIVIDCND  mo  9fi 

IB  hf'urbA  s»Affn  that  a  di''i 
rvf  forl\  thre'f'  .mH  thTf**»  ou«rt^r.« 
fe*nt«  on  th(“  Prpfi*r<*nr^ 

5hHr<»*  of  th**  Comp-inv  ha®  df- 

Hf“<  !ar(»H  for  thr  oudrt^r  •iTrlinc  Itin* 
.^Olh.  I 'H  o ,  paA-nble  Ai.»2u«t  I«t.  19^^, 
to  -h  Ilf  h-ild''*  .B  "t  |••*t  -f  l.he  tlove* 

oI  businpj«5  Julv 

Bv  Order  of  •h'*  Honrd. 

n  s  ALi:xA\nr.p. 

rotary. 

Hanniltr'n.  Ontario 
June  l?th.  193V 

The  Steel  fompanv  of  Canada,  Limited 
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'xotice  15  hereh\  civeti  that  a  diti- 
d»nd  of  fortv-lhrea  and  th’'<5e  quarter* 
centj«  on  the  new  'Ordinarv 

Shares  of  the  Companv  ha.«  been  de¬ 
clared  ^or  the  quarter  -“ndm^  June 
^Oth.  pnvable  Au2U*t  l.^t  , 

♦  o  .'-heireliolde***  nf  record  at  t.he  clo5e 
of  busine««  Julv  6lh  .  . 

M'’  Carder  of  the  Board,. 

H  5  ALEXANDER. 

SecretaTV. 

Hanultnn.  Ontario, 
lune  1?th. 


Silver  Future  Price-tj  Again 
Lower  On  Heavier  Volume 


point  as  did  How.ird  .^mith  prefer¬ 
red,  hut  ?t  l^awrenee  Paper  Prpfor- 
red  was  off  2 

.All  the  distiller'-  storks  gained 


Can,  Indnstrlnl  .Alcohol 

.Announcement  of  tbo  largest  sin¬ 
gle  order  placed  with  any  distiller' 


ground,  advances  being  lareelv  free- 

tional  On  the  other  hand,  the  brew-  f,,.  P_  Kaplan,  president  of 

erv  i.ssues.  despite  the  close  approac-h  ,hp  Oldetyme  Distilleries,  of  New 
of  the  peak  summer  business,  were  A'ork.  op  his  arrival  in  Montreal  Aii 
all  easier.  Bre-'vinc  '  orp  preferred  Kaplan,  w'ho  w-as  acc/smpanied  h'  j 
being  a  soft  fcattire  with  .a  loss  of  officer,-  ■■ 

1^4,  whtip  the  common,  along  with  -yio  1  onsoHdated  Distilleries  of  fan 
Fanada  Bud  and  M  alkervtlle,  lost  1  n^a,  a  siihsidiarv  of  r anadian  !n- 
greund  fraetionaliv  National  Brew-  dnstrial  Alcohol  Gr,..  T.td  .  said  'hat 
eries  "-as  off  pra.ctjraily  a  point  ■  tfjo  order  c^^iis  for  300.000  gallons 
.A.-.-ociated  Breweries  preferred  was  .  of  Green  Kiver  M'hl.skev,  with  a.  re- 


have  been  redueed  from  $140.oor>  to  siirpius  of  .$10i,^81  for  the  year 
$85,000  and  inventories  are  now-  ear-  '9.34,  .after  $,0,1100  preferred  and 
ripd  at  *1i5  502.  comparing  with  $740.ooo  common  dividends,  the  hal- 
$181,803  Rereivahies  of  ti35.9l9  earried  forward  was  $9.3vl4t’. 

have  risen  from  *121.794  a,  vear  ago.  Improvement  of  $72,301  is  shown 
I  ash.  on  the  other  hand,  has  inereas-  'h''  working  rapital  position  of 
ed  to  .a"'  333  from  $1  514  rompany.  reducing  the  excess  of 

I'a-.ahies  have  heon  redueed  from  "abilities  over  current  as- 

72-  to  $49.,i82  and  accr'ied  char-  •‘'•’t.s  hv  $,2..j0i  to  a  total  of  $115.- 
;-t-r  -liehfl'-  lower  at  .*14  802  ‘"a^h  was  up  *i98.ono  .md  re- 

_ _ _ _ _  rcivah'e.s  were  somewhat  higher 

.MAVkwv  Ti.mk  loan.s  remained  .a'  $fi75,ooo, 
R  I  PIIWh  K  rflPP  handed  indebtedness  was  re- 

|j.V.  1  l/TTClIl  V\/Al  •  d'leed  by  $122,000  and  reserves. 

■  a  I  IT  iffxm  f\f9 f\tT/Tt9 depreciation  and  contingent. 
IVIAY  Nr  I  Rhlllll  rN  were  higher.  The  working  acrotmts 
IfiiB  1  1  vU  K  IlLil/Uvljl/  for  the  past  two  years  romparp  as 

Cut  by  $42,961  to  $291,581 
I  — Expenses'  Increased 

i  $96,499 


an  exception,  comme 
points, 


up  -'4  mil  value  of  $fi.300.ooo,  and  has  been 
placed  with  'he  Gnrhy  Distilleries, 


■poth  Canadian  Car  issues  adv.an-  of  Belleville.  Ont 


red  fractionally  while  Na'ional  Btppi 


Kaplan  intimated  that  al- 


Car  eared  a  fraefion.  Mas--ey-Harris  though  'he  order  given  by  the  oide- 
gained  a  small  fraction  while  the  ,yp.,p  Distilleries  is  the  biggest  order 


- ( - - ~  '  ’  I  Trading  on  the  t-anadian  rommo- 

D  I  £  H/l  I  I  oxrhangp  during  t'nc  past  week 

D£tnK  Or  IVlontrCAl  featured  i«v  easier  prircs  on  » 

somewhat  heaviei  turnover  For  the 
lACpOil  ;iy  ,iav  period  18."i  eonfrarts  were 

777—; — ; - : - - - - — ; - — — dealt  in  as  rompared  'vith  131  m  the 

With  frequent  and  well  dlsinhu'- : 

rams  during  the  past  two  weeks,.'  low  .mO  "-pHnp=ht,v-s  rin=,r,e 


ed  rams  during  the  past  two  weeks, 
crop  prospects  are  promising  in 
practicallv  all  areas  of  the  Prairie 
Provinces,  according  to  the  Bank  of 
.Montreal'.-  tclpgraphlc  crop  report 
issued  Thursday  Early  .June  frost.- 
have  not  damaged  gram  crops,  hut 


gardens  have  suftered  to  Auiu-t 


Cijrr  I  19h, 

r.iirr  A--^t9 


t-l'l  19" 

*l.l4h,2r?  tl.na7.2i' 
i,nin,799  ann,4'n 


''  ‘  ■  some  extent.  Warmer  weather  would  '■'r' 

'  now  he  henefieial  I'opious  rains 
rotm  s  ijg4p  g],p  improved  cro'p  conditions  11,^ 
^  ''■'tin  all  other  provinces  in  the  l»o-  i»n 
,.,,4  'minion. 

na7,2i'  In  Queher  grow-mg  rondi'ions  are  jy 
ann.A'n  -ali.-faetory.  although  warnier  wea- 
-  iher  is  now-  needed.  In  Cntario  ex-  i 


High,  low  and  AX  ednesday's  closing 
prire.s  follow  ■ 

HIGH  AND  LOW  PRICES 
Ort  22nd.  1934,  to  Jun?  lofh.  la.lS 
D»!i'  -rv  as,!ng  Price 


74  nn  "  nn  72  o'  ,•  72  20 

75  a,i  ' 4  on  72  O'  ,,1  72  to 

7 1  hi  'h.nn  77  "V 

71  h7  '4  72  s'  ht  22.30 

'h  10  ih  in  72  aov 

ao  '0  'i  h'  72  -1'  7?  on 

at  2',  hi  7'  73  "  at  73  hO 

7h  in  ',9  nn  73  a'\ 

70  O'  72  '0  74  "  a*  fa  bO 


'.la  rr  H  .  .  . 
N—  Norma! 


Keinpf,  president  of  fredi' 


preferred  came  out 


■  niie  tne  tyme  Distilleries  is  the  biggest  order  TTie  earnings  statement  issued  b' 
The  oils,  ypt  known  to  the  trado.  thl.swasbut  British  Golumbia  Power  ('orp..  thd 


as  a  group,  "-ere  active,  but  .'ll!  sold  ^  frirerunner  of  other  orders  etiual 
off  fractionally,  as  did  the  fond  and  |v  large  The  present  order  gave 
merchandizing  j.-sues.  The  hank  employment  to  400  extra  worker.', 
slocks  showed  moderate  declines  >f.  if.  if.  in 

with  the  exception  of  p.ank  of  Mont-  T»istil1ers  SeoCTam 

real,  up  s  for  tho  wook,  I 

Ofher  rhansp?  inrliiiirrl  Whittall  Tho  rhar^o  of  ronsplrary  made  by 


in  which  Power  (  orp  ,  has  a  sub¬ 
stantial  interest,  shows  that  during 
tJip  month  of  May  an  inrrea.-e  in 
operating  expenses  more  than  offset 
on  Increase  in  gross,  resulting  in  a 
decrease  in  net  operating  earnings 


'  ii',4h4  t  IS7  7h'  cellem  progre.-.-  is  being  uiade  bv  all  .Anglo-f-'ramiai.'  Lmiiled.  t-f  Montreal 
-  crops.  lias  jij.ii  returned  from  a  trip  abi'o.sd. 

«>  '*9^  Maritime  Provinces  a  mark-  during  "hich  he  'i.-iled  in.iu'  cities 

I  A  MmI  V  ' impro'  cment  in  all  i  i-ops  i.-  be-  ,u  F  rance. 


Other  changes  included  Wblttall  The  charge  nf  conspiracy  made  by  gZ-oj^p-red  with  the  like  neriod  of 
Can  preferred,  up  4%,  and  Tuekett  'he  Federal  government  against  the  j’  '''  ^ 

preferred  up  2.  Woods  Manufartur-  Bronfman  hrotheis  and  associates  in  '«  •  j.  ^  elansed  eleven  month-  of 

ine  preferred  down  2.  Priep  prefer-  'he  ,5..,,nno.aaf)  liquor  smuggling  case  fiscal  'ear  the  inerease  in  gro— 
red  off  3.  H  Birpon  common  down  "a,-  dismissed  hv  Tudge  Desmarais  pamipj.,  -,01  ,u  j,  -rnw-th 

2.  Eamou?  Plavers  off  2.  Goal  pre-  m  the  Gnurt  of  Preliminary  Enquiry  pvppn-p- '  with  the  result  that  for 
furred  down  2.  and  St.  Lawrence  m  Montreal  during  the  pas'  v'cek.  5  g*],  ,pp,paap  tn  net 

riou’'  rnmmnn  Oram  D’d-  m  hi.>  nDrision,  tor  .ludcr  rirrlarrd  -u 

Kl  no  prima  facie  proof  of  carn.ngs  is  -ho w  n. 
rev  .against  anv  of  the  5  ae-  /  "Uiparat.ve  f  eurer  for  Mav  and 
rhr  plpvrn  nmnth-  rndprl  May  r,1. 
exi  follow: 


FIdu’'  rnmmon.  \ihrrt;i  Orain  P’d.  m  his  nrnslon.  tor  .ludcr  drrlarrd 
frrrrd.  aod  ^Viud^or  .Hntpl  prrfrrrrd.  ■  found  O'l  prinia  f^rip  proof  nf 
rath  down  a  potny  ^nn.'pirarv  acampt  anv  of  t,hr  S  ar- 


rinancla!  Time*  Aver%g4 

25  5  Avz»r<i5(! 


NEED  NOT  APPLY 
FOR  REGISTRATION 

Pre-Acnt  Standing  of  Canadian 
Storks  Traded  in  N.Y.  Good 
Until  July,  1936 


ing  shown,  but  here  acnin  warmer 
weather  i.-  rpqtiired  In  Briti.sh  s 

Coliimhia.  ow-ing  to  the  dry  .-pell  tn  otta' 

Ma.',  helow  n'crage  vields  ate  indi-  ■’’'I'- 
rated,  though  recent  rain  has  ma- 
terially  impro-eii  ronditionr-.  dian  s 


In  This  Issue 


AM  G.anadian  eonipantes  wit.l 
share-  li.-ted  on  the  .New  A'or] 
Btvrii  Exchange  have  applied  for  re 


eonipantes  with  ; 
the  New  A’ork  Working  Back 


(■’rom  Depres- 
riie  Banks 


IHiliti-, 

Opp.r 

JaP:  1 
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Dec 

Lov 
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ton.-piracv  against  anv  of  r.he  5  ac- 
cii.sed. 

Counsel  for  the  Grown  following 
the  bringing  down  of  the  deci.-ion. 
refused  to  o.nie  whether  further 
ai  l  ion  "oiihl  he  taken  h>  ilm  co\  - 
crnme.nt. 

.Al'Iiough  Distillers  corporatinn- 
.''eagrams  I, id.,  of  whirfi  two  of  the 
Bronfman  iirot.hers  ar.  tlie  thief 
Pxerijt  I  VC.-,  was  not  involved  in  the 
ca-p  tjip  det'i.sion  in  the  Enqijeip 
Court  wa.;  followed  hv  considptahlo 
-'length  m  the  compary  -  stock  thi,- 

W  eck. 


gi,-tra,tion  of  then  .securities  under  ,  international  Pitwer  and  Other 


— May. — 

19"  1  ->  M 

4  i,n70.2na  3  1.112', 
.  7a',h27  hoa. 


.  *  292. '31  (■  3", 542 

-Eievrn  Month* — 

19"  I  9 ' 4 

.411  9o3,'2'  ft  Lt.ni,|94 
.  3.9  7  7,1  49  7.7'9.ne7 


Securities  Art  w  ith  the  sole  Public  1'tiljties . 

'  ■■  •  exception  of  Noraiida  Mines  Cnr-  Trading  in  High-GTiade  Bonds 
porattons  w-iih  stock  listed  on  tlie  (.jg-  .\hnut  Tiried  Fp  . 
i-j"  '  New-  York  Curb  must  also  apply  ij;  Canada  Mure  Dependent  on 

92',»:r.  for  regrisirati.ori  while  storks  with  |  'PariCf  Than  T'.S.'’ . 

unlisted  trading  privilege.s  on  the  1, -gnada's  Foreign  Trade  In  .May 

"'"5  42  '"rh  have  until  .Tuly.  I93fi.  to  ap-  |  up  .i.3'''r  over  193t . 

h'.''  !  Ka.stern  Dairies  Deport  Snme- 

'.Iv...  '9*'  ’he  -ix  Canadian  stocks  listed  .  what  Imm-overi  Period . 


sii.K  iMM  s-rm  i\  in.-j.j 

0tt;*n  <  'ana e^xp'»ndit'ii 

on  .ailK?  vin  mfr»  million^  nf  dollar" 
annuall>.  and  m  a  hizh 

j#»4  0id  Wr'i?  C"labli=»hrd  bs  Tana- 

dian  s$ilk  ind$jpriv  u-ben  prn.«j! 

vaKin  nf  proGlijrtinn  rrafhod  a  total 
of  22. 7 ‘t  1 . 96 'I .t.  an  'nDV^a.-so  nA#'r 
nf  1 2»>  nr  14.d'%.  u’biln  th’n  rh'’- 

siral  ^•nhl^l^  innr<''a.-rd  finm  \  m 

to  ir.6  1  in  1929  r.tpital 
m^^nt'  in  tb<'  .=  ilU  indii?s»r\-  in  1992  v  a".* 
*29.192.570.  an  inrr^at'^  of  •* 2. 1  7  I .  I ."ia. 
or  7.5n>  F:nipIo\  ni^^nt  wa.«  f ii t  n Urbnd 
to  7  591  8;aiariod  »’mpIoy<^r.q  and 
tvazn-na i-n'»rs  uhinh  an 

''if  76  9  prison?  oi  19  9  n\  c-i  t  li 

niirnb©r  f»»rn»s1ind  w  iih  ''mploA  ni'^'ni 

in  19.12.  30iil«  $6. 125. .'..2:’  ua.-  pad; 
mit  in  -alarm's  and  which  fo  [ 

prrp«»ntPfI  an  !nrrna?p  nf  .$o5t.t«t’*7  f.T  , 


Ka*^tnrti  Pairip?  rjppnrt  Snmp- 
■whai  [mprovprl  Ppriod . 


on  the  New  A'nrl;  Curb,  it  i,s  under-  [  >,-pw  Set-Fp  For  D'l.sco  Reveals 


stnnil  that  application  for  reg-istra 


t  i,r-h  5  74  '  3. Ah.’. 127  tion  has  been  made  on 


Better  Position 


'Vinnlpog  Ka 

1  Prao-ih  Prri\  .- 

i  ov  I  9^,2  m  t  h*?' 
production  la^t  *  r.n 
o  put  uap  \a!u»’d  at 
r  r  <*  a  -  n  f  r,  fi  '"r  ' 
r  .*219.77  2,  an  nv »  '■a  ‘ 


Kach  nf  tb''  tbr»^»* 
5  .shnAA’f'd  an  ini'i'^a^o 
■.C'  V  a  1 1 J of  t «  fish 
c.Tr  Manilnha'5  mir- 
at  31  16:.,.2.'.K.  an  in- 
r'  .•'^a.TkatrhoAvap‘9 
a  - r  of  15'%  a  p d  VI 


76th  Quarterly  Dividend 

Notice  IS  herebv  g.n  en  that  a 
dividend  of  Th-rt- -right  (_( nts  per 
share  (being  at  ih!-  rale  of  One 
Dollar  and  Fifl'  Cents  pet  annum) 
on  the  iiop.ir-vjlije  l_omnii>n 
Shares  of  the  Comp.i.-iy  presentiv 
issued  and  paid-up  for  (Quarter  end¬ 
ing  .fune  'Olh.  19".  has  this 
day  been  declared  to  shareholders 
of  record.  June  (0th.  I'tJS.  on 
the  Montreal  and  London,  Eng¬ 
land.  register. 

Dividend  cheques  'viM  he  mailed 
to  registered  shareholders  July 
31st,  IPO. 

By  Order  of  the  Board. 

G.  R.  WU.ATI.EY. 

Secretary. 

Montreal,  June  Jl'th,  19(5. 

Montreal  Light  Heat  &  Powei- 

C  O  N  S  f)  L  I  n  A  T  K  D 


O^ned  h\  60,000  ihgrehntderi,  Montresl 
Light  Heat  &  Poorer  eomprises  *.ke  largest 
group  of  cuito**^er.o9neri  poise*ted  hy  any 
publte  utility  korrtpany  in  Canada 


jThe  Whittail  Can  Company, 
I  Limited 

I  DTTmK.VB  NOTirr. 

!  Notice  is  hereby  given  th-af  ,i  Di'-I- 
'  ilenri  of  One  and  Five-Pighth-,  per 
j  cent  il‘'s''>).  being  at  the  rate  of 
'  ?ix-  and  One-h-ilf  per  rent  tej-aDr) 
per  annum,  on  the  t'umulative  (Re- 
I  deemahk.t  rreferred  !?iork  of  (he 
, compan.'-.  has  been  declared,  pay- 
1  able  2nd  Tuly,  F'do.  to  Phareho'ders 
I  of  record  13t,h  hine.  1935. 

B.v  order  of  the  Board 

D  H  MACKARL.A.NE. 
Secrelar' -Trearuier. 
MontreaL  .fune  12th,  ci','i. 


Eastern  Theatres  Limited 


RIVIOKXD  9  OTIC  r. 

1  VOTICF-  IS  herfbv  pF*-en  that  3  divi 

j  dpp.d  nf  Thre«  .inH  nnft-h.a!‘  per  cent- 
» ?  u  (  on  ♦he  Prefer*-sd  Shares  nf  ih* 
Company  for  th*  «ix  months  tfndsn?  June 
30lh,  ha?  birfn  declared,  p.avabis  on 

th*  5'f'  da^'  of  lul*‘.  to  Pr^f-rred 

Shareholder?  of  record  on  lune  i^th. 

,1^35 

I  By  order  of  the  Board 

1  R  V  BOL5TAP. 


Dated  at  Toronto  Ihie  14lh  da'  of  lune. 
1935 


SECURITIES  HOLDING 
CORPORATION 


dividend  notice 

Vclice  I?  h'^rebv  qu'en  that  an  'nlenrs: 
dividend  of  Fiff-  Cent.e  per  share  on  the 
outstdtidinj;  Preferenr**  Shares  of  the 
Companv  ha?  been  declared  pa'-ab!e  tuly 
2nd.  1933,  Jo  isharrholdcr?  of  record  at 
♦  he  clo,?e  of  bijsme'*'  op  fh*  da*'  of 

I11P*'.  1935 

B\  ord'T  uf  the  Board 

f  T  l.ARGE. 

•er.relary. 


Provincial  Paper  Limited 


Notice  i.-  hereby  given  that  Re¬ 
gular  Oitar'er!.'  Dividend  nf  on 

Preferred  Stock  h.-is;  been  declared 
hv  PROVINGT.A!,  P.AFER  LIMITED, 
pav-ihle  .lijl'  2ii'l.  I'i3.‘i.  to  Share- 
holderj.  of  record  '  at  cinee  of  busi- 
ners.  .lime  "th,  io,-’',. 

(Signed)  M'  S.  BARBER. 

Secretary-Treasurer 


REALTY  COMPANY 
REVENUE  HIGHER 


Mining  K-  Snjelting. 


ttf  'Movement  of  i-apiial  and  Gan.a- 


dian-Anierican  Rplatif>ne 


Terk-Hughe.-  Gold  and  Hiram  Walk- j  W  innipeg  and  Montreal  Prote.-f 


er  preferred  and  eonimon. 


Grain  Monopol' 


.-ing  Mine-  has  not  a,-  yet  applied  (f  S.  and  ''anadian  Recovery 
>.  V.  ((pinions,  j  DCVCWIIli  UITUIiD  "ill  do  ,«o  if  of-  -  Figure,-  Favor  Canada 

The  Advi.sot-v  Benicf-  thi-  week  !  AljYljnUlj  IllunijA  Bcia!.-  find  that,  application  is  obli-  \iay  Production  of  Newsprint 

"I'h  hardlv  a  du-sentmg  'nice  have  .gaiory  in  order  to  retain  trading!  Slightly  Higher . 

armed  at  the  ctmcluiuon  liiat  the  c,  *l  •  c*  i  i*r  *  Privilege.  International  Mining  has  jThe  Supreme  Court,  the  New 

strength  m  the  stock  market  mer  LathenncOtapJey  Gorp.  INet  until  August,  1333,  to  apply  but  ha,-- i  Deal  and  The  Dollar . 

the  pa.=t  two  month.-  has  been  du-  $88,125  Up  From  $84,-  "r"  yet  done  s.o,  jOn  Giving  The  Empire  Producer 

to  the  -iippori  of  in'estment  bu'ing  688  in  Previou-s  Yeiir  ma.mrlty  of  fanadi.m  ^  a  Fair  Field . 

Thi,--  mav  hp  loiinwpd  hv  a  period  of  _  stocks  traded  on  the  New  A'orkl-Hints  to  Iii'estr 

.Ape.  ula'i'e  accumulation,  bu-.  in  the  Toronto  Bur«u‘Th*  Fin*nci,l  Do,*.  I  f  "rb  have  unlisted  trading  privi-  j  qulrinc  Suh.-rr 

nieaniime,  the  trend  will  probabl"  Toronto  Slight  improvement  i?  ''"‘P  Included  in  thi-  cate-  ,  Paris  Awaiung  I 

he  irifgulai-  ■  shown  in  the  operations  of  St  (-'atne.  eiry  are  most  of  the  principal  storks  ;  of  Government 

In  the  opinion  of  Standard  Sta-  rine  Stanlev  Realtv  ('orp  ,  w-hich  had  Toronto  and  Montreal  ^  NRA  Breakdown 

tisti,--  certam  of  tho-e  si.ocks  which  cro-  revenue  of  *8$  n.s  in  the  vear  exchanges.  This  li.-t  includes^  Life  Insurance 

are  r-,,ll  giviua  a  fair  vield  hojd  ended  April  PA  i333.*as  rompared  B-’H  Telephone  of  t'anada  r^ord  of  ,  Gold  Profits  to  ht 

some  aitiac-ion  Moody's  cominue  with  *84  dS8  m  the  nreceding  vear  C.anada.  Brazilian  Imperial  Oil.  In- ^  bilization  fund 

to  he  rather  doubtful  regarding  the  Ke-  operating  profit'^  before  depre- |  Petroleum,  (Vrighf-Har- ;  Little  .Strength  ii 

intermediate  trena  of  stock  prices,  interest,  w  as  up  to  '  •  Mining  Market 

bu>  urev  view  w  ith  favor  the.  longer  .$23,438  from  *22.38(1  After  provid  ~~ - - -  i  Falconbridge.  Brr 

''”1^  J  *11.8(10  for  depreciation  $*.ooo  Southern  Canada  Power's  '  v. 

As.  dividend  .yield-  become  pro-  f^r  bond  discount  and  $.53,423  for  T,  '-anaoa  rower  5  ,  Mines  Form  Subs 

gressivel'  smaller.  Fitch  believe  '  intorppi  which  remains  unpaid.  May  Net  and  GrO.AS  Lower  :  ^  ^P.  S'’':'"  J '"'M' 

th.it  investmpnt  hiivtni'  ma,-  loacon  .,  ...  .  I  KtatisMcal  Stiinni 


EARLY  OPERATION 
ONT.  CRE^OSOTING 

Plant  at  Port  Aidhui'.  Ont.,  to 
be  Ready  Late  in 
July 


Bur(»«u  The  Fininria!  Time* 

Toronto -  -Ontano  rri 


St.  Catherine-StapJey  Corp.  Net 
of  $88,125  Up  From  $84,- 
688  in  Previou-s  Year 

Toronto  Bureau  The  Financial  T*m*» 


stocks  traded  on  the 


■  of  I  'anadi.in  ^  a  Fair  Field  . 

New  A'ork  i  "Hints  to  Iii'  estni  s"  - 
trading  privi-  j  qulrinc  SuK-criher.- 


'he  trend  will  probabl"  Toronto  Slight  improvement  i?  Included  in  th"  cate-  ,  Paris  Awaiting  Fiscal  Program 

tlai-  ■  shown  in  the  operations  of' St  ( 'atne.  ‘^’•'  V^'uosf  of  the  principal  stock.- i  of  Government 

opinion  nf  .Standard  Sta-  rine  stanlev  Realtv  Corn  'vhich  had  ('n  the  Toronto  and  Montreal  nRA  Breakdown  Important  for 

,-tam  of  those  stocks  which  gross  revenue  of  ,588  12, the  'ear  exchanges.  This  li.-t  includes  Life  Insurance  .  ^  .. 

gi'-ing  a  fan-  vield  hold  ended  Anril  30  133.5  as  romnared  Telephone  of  ''.inada.  Ford  of  ,  Gold  Profits  lohel’sed  For  Sta- 


I  — ^Jnt^no  ■  i  .  thr-jf  i^^ hiivinz?  max*  Ipa^pm  ..l  *  *  it*  ' 

rjrssrirpH  h\  Rainh  19  Prcttio  fnr  on  i  .v  i,osen  th<»  pr.mpany  pndrd  tho  ypar  with 

o.gani^ec  Kaipn  u  i  rpttip,  for-  and  tha*  sppnulafjvp  movem^nip  niav  tdc-c-' 

mer  vice-presiden’  .and  genera!  man.  follow,  featured  bv  stock-s  ip  a  pnsi- ^  A-,  '  '''  . 

aver  of  i  ansda  ( -eosotme  (n.  i.s  tjr.n  to  benefit  from  sea.-onal  tnfln.  ''("upan'  operates  the  Gastle 


arer  of  i  anada  ( -eosotme  (n.  i.s  ,p,n  to  benefit  from  seasonal  tnflu-  ra  company  operates  fbe  Gastle  net  ea-nings  is  reported  hv  Soufh- 
e.vperted  to  start  operations  late  ,n  enre.s  A  number  of  uncertainties  i-“  now'  ern  Canada  Power  i  ompanv  for 

July  "-;th  a  Plant  at  For'  Arthur,  in  the  general  mftlook  .-MR  exLt  L  ' c  - 
Opt  The  plant  which  i=  favora'r.lv  the  opmiop  of  A  McB  m  The  An- '  (^cnsiderably  below  nor-  .pares  with  $110734  for  May  of  last  i  ^r-^yim*)'.r- 

Located  w-ili  have  an  initial  capacp'  nali-t  j'ual  and  no  important  Increases  ran  i  year,  a  decrease  of  $7,213  biros- ;  F'nr  ir"*.i 

of  S.ofio  lack  pine  tie-  dailv  and,  tn  contmuall'  advising  clients  to  expected  until  general  business  |  for  May  at  $171,7.57  showed  a  de- ,  r^n  in-i  Aicotwl 
will  be  equipped  to  treat  ties,  poles.  '  keep  pre.seni  funds  fully  invested,  ('"'’ditions  show  substantial  Improve-  crp,ase  .of  $4,(71  from  May  of  last  r  B_^Bov*y 
and  other  lu-n'ner  product-  including  Brookmire  hold  to  the  more  bullish  I company  has  outstand- ■  year,  w  hile  operating  expen.-es  of  ,  Akohoi 

the  framing  of  bridge  timber-  and  opinion  that,  until  reliable  signs  ap-i'"^  $314,200  of  first  mortgage  i  $08,1 , 0  recorded  an  incrpa.ep  of  $2,-  Oon*.  Smelirr* 

culverts  -pear  that  the  rising  trend  is  iq  bonds  on  which  sinking  fund  Insfal-  j  i42.  in”" 

Ontario  c-ren-oiing  Go  was  form-  t'hange.  an.'-  further  reactions  should  i arrears  to  the  amount  |  For  the  first  eicht  months  of  the 
ed  shoftly  after  Mr  Preitie  severed  provide  fippnrttinities  for  advan-jc^  $75,382.  Interest  due  Mav  1,  1334.  "'ompanv  -  fiscal  vear  ended  with 
his  connection  "-oh  t'anada  i.'rco-  lageoijs  purchase  F'lirthermore,  j ""b  since  has  not  been  paid.  1  .Alay,  n't  earnings  amounted  to 

soling  ('/>.  subsidiary  of  Dorninion  !  "The  Trader"  In  Barron'.-  is  still]  '  urrent  a.-setB  total  $27,71)1,  large- •  $887. 77(>  as  compared  with  $340,322 


rnational  Petroleum,  (A’right.-Har- ;  Little  .Strength  in  Dull  Trading 

greaves  and  many  others.  ,  Mining  Market  .  11 

— - - -  ;  Falconbridge.  Bralorne,  Gunnar. 

.1^10  •  !  other  Mines  .  11 

OUtn6m  rower  5  ,  -vimes  F’orm  Subsidiary  to  Devel- 

May  Net  and  Gro.ss  Lxjwerl  Silver  F’roperties  .  ^  i: 

^  _  _ _ _  '  S^atipi.iral  Summary  of  the  cie- 

.  J  *  «'uritv  Markets  .  .  13 

A  sliahf  reductimi  in  sross  and  ; 


Investors*  Tndev 


,  P  C  pt^wfir  ,  ^  Guardian  ReaH.v 

JH'i-  P  A  .  Hi  I  .  .  .  14  Hardinc  Garr***-s 

g~t  ;  C*n  -ir.imfit'ip-  s  |nt  P*t* 

.^2  '  r.m  C.gnnrr*  '  inter  Pc'*'*i 

C'"’'  ‘  Can.  F'nr  lr"**i  (  I,  'lupenor  Gorp. 

de-  ,  Can  InO  AlcoFiol  14  (  L,,  A  CfoFi* 

a-t  ■  (  B.  Box**  14  Moir*  LtO.  ■  ■ 

Can  KvHro  l.l^r-  9  ']an  Powar 

.  '  Comm  Alchoi  9  v  p  Pow*r 


Prcttie  severed  provide  oppnrttinities  for  advan-jc^  $75,382.  Interest  due  Mav  1,  1334.  "'ompanv  -  fiscal  vear  ended  with  (  a*inrn  Dain* 
I'anada  i.'rcn-  lageoijs  purchase.  F'lirthermore,  j ""b  since  has  not  been  paid.  i  .Alay,  nr  i  e.arnings  amounted  to  i  ur  >p*an  ri*rt 

■y  of  Dorninion  !  "The  Trader"  In  Barron'.-  is  still  |  '  urrent  a.-sets  total  $27,71)1,  large- •  $88 <  ,7 ,  (<  as  compared  with  $340,322  f  f/r'am 

t  ounOatioli  (.  o. 


Botlng  ('/>.  subsidiary  of  Dorninion  i  "The  Trader"  In  Barron'.-  is  still  |  'urrent  a.-setB  total  $27,718,  large- 
Tsr  A-  t'bomu  al  I'o  Dii-rttor-  have  convinred  that  there  i.-  nothing  in  | '>'  'ash,  while  current  liabili- 
not  8S  vet  V>een  naineri  hut.  the  au-  sight,  as  vet.  to  .-ugge-t  that  cash  is  ; total  $83,627  'if  which  $83 
thorized  capital  <•(  the  cotnnanv  preferable  to  -lorii-  "he  only  ha.-isi13(  is  bond  interest  due  and 

con-tst.s  of  $2.50.0(10  of  6  per  rent  for  a  real  formtflable,  liquldattng  (  ""Poid  Revenue  from  the  pr 

preferrerl  -lork  and  20. ('('0  tir?  par  ino'-imient.  I  pert'  L-  now  stiffirient  to  meet  op- 

value  cr»niniori  sharer  Mr  Prettie.  —  -  - -  erating  eharges  and  ta.xe.s  and  lea'’e 

as  vire-pre-ident  and  rra.n.Tger  of  .8«B.\lfi;S  (HP.  ItEdO^KK  o  halanee  a'aila.hle  for  the  pavnient 

t.he  compan'’.  h,')s  lakru  a,  21  'ear  Toronto.  \t  the  rerjuest  of  the  I  ct  one  bond  mtere-f  e.riiipon  over  a 
1*.a.cp  or  the  old  'anadian  Noitliern  enmpanies  the  -hate:-  of  Kirkland  j  Pfct'i'i  of  L5  monihr. 
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a  balance  a'aila.hle  for  the  pavnient  '.-howeri  an  increase  of  .$34,783  ;  p  t 

of  rine  bond  mtere-t  crnipon  m  er  a  I  ( 'iniparativ'e  figure-  follow  |  (  elm, 
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-sason  wood  prerjii.  t-  under  g-  The  'ompan,'  expert-  to  benefit  b' 
cuum  The  firs!  c' Under  67*  ft  b’  '  lo-'  ireigi'.t  r.atf-  a-  well  a-  a  rela 
147  ft.  will  be  in  operation  in  the  i  tively  low  capital  investnient. 
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